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          This paper investigates the value relevance of components of net income by industries and periods.   
Net income is divided into three components, i.e. operating profits, financial income (including non-core 
operating profits), and other income (extraordinary items, special items and taxes), which are mandatorily 
disclosed in Japanese accounting system as known ‘multi-step calculation of net income’.  Financial 
income and other income are usually considered noisy.  Many accountants think that they are only 
annexed items in measuring net income and less value-relevant than operating profits.  The main 
purpose of this paper is to clarify the value relevance of income components and research the variations in 
relevance across industries and periods.    We focus on the levels and changes in components, considering 
the potential and many-faceted informativeness of earnings.  In addition, we focus on the sign, i.e. 
‘positive vs. negative (loss)’ and ‘increase vs. decrease’.    Moreover, we apply some meta-analysis to the 
estimated results obtained by OLS. 
          The major findings in this research are as follows.    First, we cannot observe the disparity between 
periods in the value relevance of financial income and other income.  However, they are not 
value-relevant in all industry-periods.  This evidence supports the characteristics of them that are 
traditionally convinced by accountants as mentioned above.  Second, though dividing financial income 
into positive and negative (loss) is sometimes meaningless, financial loss has the relevance that is 
different from other components.    Third, the value relevance of decrease in operating profits and that of 
decrease in other income are similar; the decrease is more persistent, in the recent recession, than the 
increase.  Fourth, the persistence of the decreased operating profits and the decreased financial income
is affected by average performance level in the industry.    However, the effect is in the opposite direction.   
These results show that each component has its inherent value relevance. 
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靶    雱 
₂놂처閶苍腁较鞘襶苌赜邬靶酦苌 value relevance 苰蹙识闊腁諺諔闊苉貟还芵芽苠苌苅芠苩腂花
苌顟閶苅苍腁費距苌鏺陻苌觯豶邧鍸苉芨芯苩醽鉩詋鍉鞘襶豶蹚闻躮苉芵芽芪苁苄腁襣识鞘襶腁诠






趕躚苆郔躚腁醝襶苆貸襶苌 relevance 苌閪郍苰赳苁芽腂芳苧苉腁蹙识闊芨苦苑諺諔闊苌 relevance
苌裡芢苰貟还芷苩芽苟苉腁relevance 苌觱譁還鋨苌貋觊苉芽芢芵苄莁荞閪郍苰赳苁芽腂 




躚苆郔躚 腩醹躸腪 苉閪芯苩花苆芪裓隡苌苈芢貋觊苰苠芽苧芷諺諔苠諏蹀芳苪芽芪腁 诠靚醹躸苉苍腁
醼苌赜邬靶酦苌醹躸苉苍苈芢 relevance 芪諏蹀芳苪芽腂釦 3 苉腁豩譃芪鋡雀芵芽躞諺苉苍腁貸襶
芪醝襶苦苨苠 persistent 苅芠苩苆芢芤鍟苅腁襣识鞘襶苆芻苌醼苌醹襶苍认鋊芵苄芢苩腂釦 4 苉腁
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鞘襶苌赜邬靶酦苌 Relevance (2) 










鉩詋鍉鞘襶豶蹚闻躮芪跌靰芳苪芽鎖躞苍腁鞘襶迮闱苌 value relevance 苍詷詅苅苠銍雚芳苪










躚腁醝襶苆貸襶苌 relevance 苌閪郍苰赳苁芽腂花苪芪釦 1 苌鏁銥苅芠苩腂釦 2 苌鏁銥苍腁蹙
识闊芨苦苑諺諔闊苌 relevance 苌裡芢苰貟还芷苩芽苟苉腁 relevance 苌觱譁還鋨苌貋觊苉芽芢
芵苄莁荞閪郍苰赳苁芽鍟苅芠苩腂花苌閪郍苍腁芢苜芾辉闠鍉躎赳苌裦苰软苈芢芪腁轝鞈苌
貤讆苉苍苈芢赬蹀苌軨芪芩苨苰芠芽芦苄芭苪苩腂 
花苌顟閶苌荔莓荶莋苍腁釥鏺闻 [2002a] 苆鎯芶苅芠苩腂花苌顟閶苅苍腁貟还諺諔苰 I 諺
腩1979 鑎 3 貎諺腼1985 鑎 3 貎諺腪 腁II 諺腩1986 鑎 3 貎諺腼1992 鑎 3 貎諺腪 腁III 諺腩1993
鑎 3 貎諺腼2000 鑎 3 貎諺腪苌 3 諺苉閪芯芽腂蹙识閪韞苍腁蹧靰芵芽荦腛荞腅荸腛荘腩鏺豯
NEEDS 芨苦苑鏺豯荬荢荧腪苉芨芯苩蹙识閪韞苉芵芽芪苁苄芢苩腂邅蹙腩Marine腪 腁赺识  2
腩Mining腪 腁遈镩腩Foods腪 腁酀裛腩Fiber腪 腁躆腅荰莋荶腩Paper腪 腁覻詷腩Chemicals腪 腁裣雲
镩 腩Medical腪 腁 荓莀 腩Rubber腪 腁 靱识 腩Ceramics腪 腁 鍓赼 腩Steel腪 腁 诠醮 腩Metal腪 腁 譀詂 腩Machinery腪 腁
鍤譀腩Electronics腪 腁躩鎮軔腩Mobile腪 腁芻苌醼靁醗譀諭腩Trans. Vehicle腪 腁邸隧譀諭腩Precise 
P.腪 腁醢酄腩Ship Building腪 腁芻苌醼腩Other腪苌 18 识軭苅芠苩腩Table 1 苰蹑迆腪 腂 
₂놂貤讆芩苧鎾苧苪芽軥靶苈軀还貋觊苍躟苌鋊苨苅芠苩腂釦 1 苉腁邅辀詺芨苦苑闏覻詺




諏蹀芳苪芽芪腁诠靚醹躸苉苍腁醼苌赜邬靶酦苌醹躸苉苍苈芢 relevance 芪諏蹀芳苪芽腂釦 3
苉腁豩譃芪鋡雀芵芽躞諺苉苍腁貸襶芪醝襶苦苨苠 persistent 苅芠苩苆芢芤鍟苅腁襣识鞘襶苆
芻苌醼苌醹襶苍认鋊芵苄芢苩腂 釦 4 苉腁 貸襶芵芽襣识鞘襶苆貸襶芵芽诠靚醹襶苌 persistence
苍腁苆苠苉识詅苌閽诏识郑苌襥访苰軳芯苄芢苩芪腁芻苌襥访苌闻購苍譴苅芠苁芽腂花苪苧
苌貋觊苍腁3 苂苌赜邬靶酦苉苍芻苪芼苪鏆躩苌 relevance 芪芠苩花苆苰躦芵苄芢苩腂 








  裈覺腁顟閶苌赜邬苍苂芬苌鋊苨苅芠苩腂2 郟苅苍腁鞘襶苌赜邬靶酦苌譌轱鎝豶韊苉苠苆
苃芢苄腁蹙识諔铤該芨苦苑諺諔铤該苰赳芤腂3 郟苅苍腁鞘襶苌赜邬靶酦苆闏覻詺苌芻苪芼




relevance 苌醊裡芪跄詭鑆芳苪苩腂5 郟苍貋顟苅芠苩腂 








芪苇苌苦芤苉還裚芵芽苌芩苰詭芩苟苦芤腂Table 2 苉苍腁I 諺腁II 諺腁III 諺苌閽诏腁莁荦荂
荁莓腁镗辀闎趷芪譌跚芳苪苄芢苩腂Panel A腁B腁C腁D 苌躟苌邔躚苌 1 苍荦荴莌腛荧芵苈芢
1 誔芠芽苨苌诠詺腩鉐裊苍襾腪苌譌轱鎝豶韊苅芠苨腁邔躚苌 2 苍腁酏諺隖誔覿苅荦荴莌腛
荧芵芽詥闏邔苌譌轱鎝豶韊苅芠苩腂 
Table 2 苉芨芢苄詥諺苌譌轱鎝豶韊苌芠芢芾苉譌跚芳苪苄芢苩苌苍腁 閽诏苆莁荦荂荁莓苌




Mann-Whitney 苌 U 貟鋨苉苦苁苄腁2 諺苌鉬苌釥辬苰铤該芵芽腂詥邔躚苌襅醤苌腵*腶裳苍




跅辉苉腁邅辀詺苌闏邔苉苂芢苄腁I 諺芩苧 II 諺苖醝襶豘購苉鍝芶腁II 諺芩苧 III 諺苖貸襶
豘購苉鍝芶芽苌芩腁芷苈苭芿腁豩譃闏鎮苌裪铊鍉荃莁腛荗苉苦苩酦陰苈迭躯芪邳芵芢芩铛
芩苰詭芩苟苄苝苦芤腂苜芸腁诠靚醹襶苍腁荦荴莌腛荧苌靌隳苉芩芩苭苧芸腁邅蹙裈詏苌芷
苗苄苌识軭苉芨芢苄腁I 諺芩苧 II 諺苉芩芯苄醝见芵苄芢苩腂芢苭苤苩药荵莋諺苉诠靚醹襶




                                                       
1  花花苅苌貟鋨苍腁裪貳鑺鉵苌閪蹕閪郍苉苦苩苠苌苅苍苈芭腁詥諺芪鏆鞧苅芠苩苆苝苈芵苄腁I 諺苆
II 諺腁II 諺苆 III 諺苆苰裙苈苩荹荁苆芵苄豶蹚芵芽苠苌苅芠苩腂   4




苄芢苩腂荦荴莌腛荧芵苈芢迪趇苉苍腁I 諺芩苧 II 諺腁II 諺芩苧 III 諺苖苌芢芸苪苅苠腁芻苌
醼苌醹襶芪醝见芵芽蹙识苆貸辭芵芽蹙识芪苆苠苉醶距芵腁蹙识諔苌药莉荣荌芪諏蹀芳苪苄
芢苩腂芻苪苉芽芢芵苄腁荦荴莌腛荧芵芽迪趇腁芻苌醼苌醹襶苌邅辀苍腁I 諺芩苧 II 諺苖苍
















芽邔鉬苉苂芢苄覻詷腪苅苍腁芻苪苍 I 諺芩苧 II 諺苖醝见芵腁II 諺芩苧 III 諺苖苆貸辭芵苄芢










3.1  邅辀詺苌 Relevance 
₏莗襶苰赜邬靶酦苉郼豠閪觰芵苄腁赜邬靶酦芻苪芼苪苌 value relevance 苰貟还芷苩軨醱
芫苍腁鞘襶躑陻覻莂荦莋苌鏁銥苰誈芩芵芽靌韍苈貟还軨陀苅芠苩腂较鞘襶苰郼豠苉鉐较閪
觰芷苩芩芬苨腁鞘襶躑陻覻莂荦莋苌辔酏鋱苉苍钽芳苈芢芽苟腁誔躮镝覿莂荦莋苉諮苃芢苄
鞘襶迮闱苌 relevance 苌貟还芪观鑜苉苈苩芩苧苅芠苩腂 裪铊苉腁 鞘襶躑陻覻莂荦莋苌豗邔苍腁
















it it it it it u EXT FIN OP P + + + + = 3 2 1 β β β α  (M12) 
 
花花苅 P 苍誔覿腁 OP 苍襣识鞘襶腁 FIN 苍诠靚醹襶 腩襣识詏醹襶腪 腁 EXT 苍芻苌醼苌醹襶 腩鏁
闊醹襶芨苦苑郅腪苅芠苨腁鞘襶苌赜邬靶酦苍芷苗苄 1 誔芠芽苨苌邔鉬苅芠苩腂鍙芦躚苌 i




₍얏苉腁鞘襶苌赜邬靶酦諔苌醊論豗邔苰豶蹚芵芽腂 Table 3 苉苍腁Pearson 苌郏鞦醊論豗








₂뮂觱譁閪郍苌貋觊苍腁 Table 4 苉苜苆苟芽腂荚莋銆苌 3 鉩苌邔鉬苍腁迣芩苧辇苉腁闎觱
譁豗邔腁 腩White 苌 t 鉬腪 腁 腭靌裓詭鞦腮苅芠苩腂跅辉苉腁闎觱譁豗邔苌鎝豶鍉靌裓邫腩鉬
苍 10膓邅辀腪苉苂芢苄赜邬靶酦諔苌顁鎮邫腩Fisher 苌鏆鞧邫貟鋨腪苰銲苗芽
2腂I 諺苅苍腁
襣识鞘襶苆诠靚醹襶腩p = 0.038腪 腁芨苦苑诠靚醹襶苆芻苌醼苌醹襶腩p = 0.047腪苌芠芢芾苉
靌裓邫苌靌隳苉苂芢苄邳苌論豗芪芠苨腁苜芽腁II 諺苅苍腁襣识鞘襶苆芻苌醼苌醹襶苌靌裓
邫苌靌隳苉邳苌論豗腩p = 0.023腪芪諏蹀芳苪苄芢苩腂苂芬苉腁豰醱芵芽 2 苂苌諺諔苅腁詥
赜邬靶酦苌靌裓邫苌靌隳芪躝醱芷苩芩铛芩苰銲苗芽腂襣识鞘襶苆诠靚醹襶苍腁II 諺苆 III
諺苅苍芻苪芪躝醱芵腩p = 0.011腪 腁芻苌醼苌醹襶苉苂芢苄苍腁芻苌苦芤苈躝醱邫苍諏蹀芳苪
苈芩苁芽腂 
₂놂苇苍腁赜邬靶酦苌 value relevance 芪諺諔闊苉苇苌苦芤苉裙苈苁苄芢苩苌芩苰詭芩苟
苦芤腂襣识鞘襶苉芩芩苩豗邔芪辭苈芭苆苠 10%邅辀苅靌裓苉苈苁苄芢苩蹙识苌邔苍腁I 諺
苍 12腁II 諺苍 8腁III 諺苍 15 苅芠苩腂花苪苍 II 諺苌蹙识邔芪辭苈芢闻購苉靌裓苉闎苁苄芢
苩腩鏆鞧邫貟鋨苅苍 p = 0.060腁Friedman 貟鋨苅苍 p = 0.051腪 腂2 諺諔苰荹荁苆芵芽銀躟鍉
铤該苉苦苩苆腁 I 諺苆 II 諺苌趷苍靌裓苅苍苈芢芪腁 II 諺苆 III 諺苌趷苍靌裓苅芠苩 腩Wilcoxon
貟鋨苅苍 p = 0.016腪
3腂 
                                                       
2  荔莓荶莋邔芪辭苈芢芽苟腁 花苌顟閶苅苌莁荞閪郍 腩荰莉莁荧莊荢荎閪郍腪 苅苍腁 exact test 苰赳芢腁
鞼醤貟鋨苉苦苁苄靌裓詭鞦苰豶蹚芵苄芢苩腂 
3  裈覺腁荒腛荨覻芳苪芽 0腼1 苰野进苆芷苩 Wilcoxon 貟鋨苍腁軀躿鍉苉苍鏱趀閪镺苌閄趆貟鋨苆鎯







₍얌苉腁赜邬靶酦苌 value relevance 芪蹙识闊苉苇苌苦芤苉裙苈苁苄芢苩苌芩苰詭芩苟苦
芤腂诠靚醹襶苆芻苌醼苌醹襶芪 value relevant 苅芠苩蹙识腼諺苍腁襣识鞘襶苌迪趇苦苨苠辭





4腂裈迣苰苜苆苟苩苆腁Table 3 苌貋觊苍腁3 苂苌赜邬靶酦苌 value 
relevance 苍芻苪芼苪鏆鞧苅芠苨腁詥赜邬靶酦苍腁蹙识闊腁諺諔闊苉裙苈苩 relevance 苰靌芵
苄芢苩花苆苰躦芵苄芢苩腂 
 
3.2  闏覻詺苌 Relevance 
ₗ颉迮闱苌 value relevance 苰貟还芷苩跛苉芵苎芵苎鞘靰芳苪苩鞘襶邅辀詺莂荦莋腩鞘襶
躑陻覻莂荦莋: earnings capitalization model腪 苆鞘襶闏覻詺莂荦莋苉苍腁 芻苪芼苪裪銷裪鉚芪
芠苨腁芢芸苪芩裪闻芪醼闻苦苨靄苪苄芢苩苆芢芤靄韲論豗苰裪譠鍉苉苍貈苟苧苪苈芢腂軀





邬靶酦苌闏覻詺苌 relevance 芪靶酦諔苅苇苌苦芤苉裙苈苁苄芢苩苌芩苰貟还芷苩腂 
₂놂趀苅鞘靰芷苩觱譁莂荦莋苍腁裈覺苌鋊苨苅芠苩腂  
 
                                                       
4  花花苅苌靌裓邫苌靌隳苉苂芢苄苠腁躟苌 4 郟苆鎯芶(ordered) logit 閪郍苰躎苝芽芪腁裓隡苌芠苩貋
觊苍鎾苧苪苈芩苁芽腂   8
it it it it it u EXT FIN OP P + + + + = ∆ β ∆ β ∆ β α ∆ 3 2 1  (M13) 
 
花花苅 P 苍誔覿腁 OP 苍襣识鞘襶腁 FIN 苍诠靚醹襶 腩襣识詏醹襶腪 腁 EXT 苍芻苌醼苌醹襶 腩鏁
闊醹襶芨苦苑郅腪苅芠苨腁鞘襶苌赜邬靶酦苍芷苗苄 1 誔芠芽苨苌邔鉬苅芠苩腂∆苍腁芻苌




₉閪郍苉郦鞧苁苄腁郠难闏邔諔苌醊論豗邔苰豶蹚芵芽腂 Table 5 苍腁芻苌貋觊苰苜苆苟
芽苠苌苅芠苩腂荔莓荶莋邔芪辭苈芢邅蹙苌 I 諺苰辜芢苄腁闏邔芪闏覻詺苅芠苩芽苟腁醽轤
认郼邫芪貜鑏芳苪苩苙苇苌趂芢醊論論豗苍苙苆英苇諏蹀芳苪苈芢腂芽芾芵腁鞘襶閽辀覻苈
苇苌 earnings management 苈苇芪醶距芷苩芽苟苅芠苫芤芩腁 詥闏邔苍鎝豶鍉苉靌裓苉鏆鞧苆
芢芦苩苙苇醊論豗邔芪鋡芢苭芯苅苍苈芢腂 
觱譁還鋨苌貋觊苍腁Table 6 苉苜苆苟芽腂荚莋銆苌 3 鉩苌邔鉬苍腁迣芩苧辇苉腁闎觱譁豗





苌迪趇苆鎯靬苉腁II 諺苆 III 諺苅苍芻苪芪躝醱芵苄芢苩芪腩p = 0.099腪 腁诠靚醹襶苌闏覻詺
苆芻苌醼苌醹襶苌闏覻詺苉苍靌裓邫苉芩英芷苩躝醱邫苍諏蹀芳苪苈芢腂 
₂놂苇苍腁赜邬靶酦苌闏覻詺苌 value relevance 芪諺諔闊苉苇苌苦芤苉裙苈苁苄芢苩苌芩
苰詭芩苟苦芤腂襣识鞘襶苌闏覻詺苉芩芩苩豗邔芪腁辭苈芭苆苠 10%邅辀苅鎝豶鍉苉靌裓苉
苈苁苄芢苩蹙识邔苍腁I 諺芩苧辇苉腁16腁13腁13 苅芠苩腂鎝豶鍉苉販苄腁花苌閪镺苉闎苨
苍苈芢腂 诠靚醹襶苌闏覻詺苌豗邔芪靌裓苈蹙识邔苍腁 I 諺苍 8腁 II 諺苍 6腁 III 諺苍 2 苅芠苩腂
花苌閪镺苉靌裓苈闎苨苍苈芢腂 芻苌醼苌醹襶苌豗邔芪靌裓苈蹙识邔苍腁 I 諺苍 7腁 II 諺苍 2腁






₍얌苉腁赜邬靶酦苌闏覻詺苌 value relevance 芪蹙识闊苉苇苌苦芤苉裙苈苁苄芢苩苌芩苰
詭芩苟苦芤
5腂酀裛蹙识苅苍腁诠靚醹襶苌闏覻詺苍 3 諺裪諑芵苄 relevant 苅芠苩腂诠靚醹襶
苌邅辀詺苠腁3 諺苉苭芽苨 relevant 苅芠苁芽芩苧腁酀裛蹙识苉芨芢苄苍腁诠靚醹襶芪諩识
镝覿腁誔躮覿鉬苉轤靶苈襥访苰芠芽芦苄芢苩苆钻鉦苅芫苩腂苜芽腁诠醮蹙识苅苍腁芻苌醼
苌醹襶芪腁3 諺苉芨芢苄 relevant 苅芠苩腂裪铊苉腁芻苌醼苌醹襶苍荭荃荗腛苈靶酦苅芠苩
苆販苧苪苄芢苩花苆芩苧芷苩苆腁花苪苍诠醮蹙识苉鏁銥鍉苈費进苆芢苁苄苦芢苅芠苫芤腂
醼闻腁邸隧譀諭蹙识苅苍腁诠靚醹襶苆芻苌醼苌醹襶苌邅辀詺苠腁闏覻詺苠腁轉蹮裪諑芵苄
irrelevant 苅芠苩腂花苌邸隧譀諭蹙识苅苍腁襣识鞘襶芾芯芪 value relevant 苈鞘襶迮闱苉苈苁
苄芢苩腂 
₂놂郟苅苍腁较鞘襶苌赜邬靶酦苅芠苩襣识鞘襶腁诠靚醹襶腁芻苌醼苌醹襶苌邅辀詺苆闏
覻詺苉苂芢苄腁芻苪芼苪苌 value relevance 苰貟还芵腁芻苌貋觊苉芽芢芷苩莁荞閪郍腩荭莓
荰莉莁荧莊荢荎閪郍腪苰鋊芶苄腁赜邬靶酦諔苅 relevance 苌靌隳芪論顁芵苄芢苩芩铛芩腁諺














                                                       
5  苈芨腁花花苅苌靌裓邫苌靌隳苉苂芢苄苠腁躟苌 4 郟苆鎯芶(ordered) logit 閪郍苰躎苝芽芪腁裓隡苌
芠苩貋觊苍鎾苧苪苈芩苁芽腂   10
艓ₗ襶闏邔苌閄趆苉苦苩铱野迌邫
4.1  鞘鎾苆醹躸 
酏郟苅苍腁襣识鞘襶腁诠靚醹襶腁芻苌醼苌醹襶苌芻苪芼苪苉裙苈苩 value relevance 芪芠
苩花苆苰詭鑆芵芽腂苠芿苫英腁芷苅苉釥鏺闻 [2002c] 苅貟还芵芽苦芤苉腁诠靚醹襶苆芻苌






₍얏苉銅雚芷苩苌苍腁趕躚腩鞘鎾 : positive腪苆郔躚腩醹躸: negative腪苆苌铱野迌邫苅芠
苩腂裪铊苉腁醹躸苉苍 transitory earnings 芪苦苨醽芭諜苜苪苄芢苩芽苟腁relevance 苍鋡芭苈
苩苆觰芳苪苄芢苩腂釥鏺闻 [2002a,d] 苅苍腁襣识鞘襶腁豯迭鞘襶腁较鞘襶苆芢苁芽鞘襶苰







it it L it it L it it L it it u EXT D EXT FIN D FIN OP D OP P + ′ ′ + + ′ + + + + = 6 5 4 3 2 1 β β β β β β α  
  (M14) 
 
花花苅 P 苍誔覿腁 OP 苍襣识鞘襶腁 FIN 苍诠靚醹襶 腩襣识詏醹襶腪 腁 EXT 苍芻苌醼苌醹襶 腩鏁
闊醹襶芨苦苑郅腪苅芠苨腁鞘襶苌赜邬靶酦苍芷苗苄 1 誔芠芽苨苌邔鉬苅芠苩腂DL  苍腁詥
赜邬靶酦芪荽荃荩荘腩醹躸腪苌迪趇苰 1腁芻苪裈詏苰 0 苆芷苩荟荾腛闏邔苅芠苩腂鍙芦躚
苌 i 苍諩识苰镜芵腁t 苍誔覿苉苂芢苄苍貈蹚鏺腁鞘襶苌赜邬靶酦苉苂芢苄苍觯豶鑎鍸苰镜芵
苄芢苩腂鋨邔趀苰辜芭芷苗苄苌闏邔苍腁譋雍苉苦苩 heteroscedasticity 苰豹貸芷苩芽苟腁酏
諺隖苌誔覿苅荦荴莌腛荧芳苪苩腂苈芨腁鑎鍸賸觊苰辜芭芽苟腁(M13)躮苉鑎鍸苌鋨邔荟荾
腛苰諜苟苄觱譁還鋨芵芽腂   11
₉閪郍苉郦鞧芿腁赜邬靶酦芪閉苌荔莓荶莋苌誄趇苰蹙识腼諺諔苌荔荵腅荏莋腛荶闊苉
銲苗芽腂Table 7 苌 Panel A 苍诠靚醹襶苉苂芢苄苌貋觊苅芠苨腁Panel B 苍芻苌醼苌醹襶苌貋
觊苅芠苩腂Panel A 苉芨芢苄腁閉苌荔莓荶莋誄趇苰諺諔闊苉铤該芷苩苆腁I 諺苌誄趇苍靌裓
苉趂芢腩裪貳鑺鉵閪蹕閪郍腁Wilcoxon 閪郍苌芢芸苪苠 1%邅辀苅靌裓腪 腂花苪苍腁II 諺苍靌
覿还貔钄議襶芪醝釥芵腁III 諺苍诠鞘铯靰芪貸辭芵芽芽苟苅芠苫芤腂芻苌醼苌醹襶芪閉苉苈
苩誄趇苉苂芢苄苍腁 諺諔苌芠芢芾苅靌裓苈趷裙苍苈芢腂 花苪苉芽芢芵苄腁 釥鏺闻 [2002d] 苌
Table 4腁Panel A 苉苦苩苆腁襣识醹躸苌誄趇苍腁豩譃鋡雀苌襥访苉苦苩芽苟苅芠苫芤芩腁III
諺苌苝芪靌裓苉趂芩苁芽腩裪貳鑺鉵閪蹕閪郍腁Wilcoxon 閪郍苌芢芸苪苠 5%邅辀腪 腂花苌苦
芤苉腁閉苌荔莓荶莋誄趇苍腁3 苂苌赜邬靶酦苅苜芳苉蹏軒蹏靬苅芠苩腂 













₂슂苉腁花苌趀苌軥釨苅芠苩觱譁還鋨苌貋觊苰詭鑆芵苦芤腂 Table 8 苉苍觱譁苌貋觊芪苜
苆苟苧苪苄芢苩
6腂荚莋銆苌 3 鉩苌邔鉬苍腁迣芩苧辇苉腁闎觱譁豗邔腁 腩White 苌 t 鉬腪 腁 腭靌
裓詭鞦腮苅芠苩腂镜苌襅醤苌 2 鉩苌邔鉬苍腁觱譁閪郍苉郼豠邧雱腩linear restriction腪苰觛
芵芽迪趇苌閪蹕閪郍腩F 貟鋨腪苌 F 鉬苆腁[靌裓詭鞦]  苅芠苩腂郼豠邧雱苌鏠靥苍腁趶芩苧
辇苉腁 0 2 1 = + β β 腁 3 1 β β = 腁 0 4 3 = + β β 腁 5 1 β β = 腁 0 6 5 = + β β 苅芠苩腂 
ₑ 1 苌貟还苍腁醹躸荟荾腛苌鎱鏼苉苦苁苄腁鞘襶苌赜邬靶酦苌 relevance 芪詭鑆苅芫苩蹙
                                                       
6  裈覺苌 Table 8腁10腁11 苉芨芢苄腁邅蹙识苌 I 諺苌貋觊苍腁荔莓荶莋邔芪辭苈芢芽苟苉躩青鍸芪辬
芳芭腁貋觊苌遍鞊邫苉離釨芪芠苩腂   12
识邔芪醝见芵芽芩铛芩苅芠苩腂荟荾腛苈芵苌赜邬靶酦苉芩芩苩豗邔苆腁荟荾腛镴芫苌赜邬
靶酦苉芩芩苩豗邔苌辭苈芭苆苠芢芸苪芩裪闻芪 10%邅辀苅靌裓苅芠苩苆芫腁芻苌赜邬靶酦
苍 relevant 苅芠苩苆苝苈芷花苆苉芷苩腂花苌钻鋨述貏苌覺腁赜邬靶酦芪 relevant 苅芠苩蹙
识苌邔芪荟荾腛苌鎱鏼苉苦苁苄醝貸芵芽苌芩苰詭芩苟苩腂芻苌貟还苉芠芽苁苄苍腁赜邬靶
酦芪迣轱苌裓隡苅 relevant 苅芠苩迪趇苉苍 1腁irrelevant 苅芠苩迪趇苉苍 0 苰腁54 苌蹙识腼
諺諔荏莋腛荶苉誄苨鎖苄腁蹙识苌野覞苰赬鞶芵芽 Wilcoxon 貟鋨苰跌靰芵芽腂 
₉掋욗颉苌迪趇苉苍腁荟荾腛闏邔苰鎱鏼芵苄苠腁芷苗苄苌諺諔苉芨芢苄腁襣识鞘襶芪
relevant 苈蹙识邔苉苍靌裓苈襥访苍苈芢腂芻苌貋觊腁醹躸荔莓荶莋苰閪鞣芵苄苠腁襣识鞘
襶芪 irrelevant 苈蹙识邔苍 II 諺苉醽芢腩p = 0.006腪 腂诠靚醹襶苌迪趇腁II 諺苆 III 諺苅苍荟荾
腛闏邔苍 relevance 苌遖譋钭販苉赶貣芵苄芢苈芢腂苆花苫芪腁I 諺苅苍腁荟荾腛闏邔苰蹧苭
苈芢迪趇苆铤苗苄腁诠靚醹襶芪 relevant 苈蹙识邔苍苞芵苫貸辭芵苄芢苩腩p = 0.070腪 腂芻苌
貋觊腁醹躸荔莓荶莋苰閪鞣芵芽迪趇苉苍腁诠靚醹襶芪 relevant 苈蹙识邔苍腁II腁III 諺苦苨
苠腁I 諺苅靌裓苉辭苈芢腩Friedman 貟鋨苅 p = 0.093腪 腂醼闻腁芻苌醼苌醹襶苉苂芢苄苍腁襣
识鞘襶苌迪趇苆鎯靬腁醹躸荟荾腛苌鎱鏼苍腁芻苌醼苌醹襶芪 relevant 苅芠苩蹙识苌邔苉苍
襥访苰芠芽芦苄芨苧芸腁芻苌蹙识邔苍諺諔苅闎苨苍苈芢腂 
苜芽腁鋊諺苌貋觊苅芠苩 Panel D 苰販苩苆腁襣识醹躸苉芩芩苩鋇见鍉苈豗邔芪鎝豶鍉苉
靌裓苈蹙识邔苍 12 苅芠苩腂 苜芽腁 芻苌醼苌醹襶苌醹躸荔莓荶莋苉芩芩苩鋇见鍉豗邔芪靌裓
苅芠苩苌苍腁8 蹙识苅芠苩腂花苪苉芽芢芵苄腁诠靚醹躸苉芩芩苩鋇见鍉豗邔芪靌裓苉苈苁
苄芢苩苌苍腁苭芸芩苉 2 蹙识芵芩苈芢腂花苪苧苌貋觊苍腁襣识鞘襶苆芻苌醼苌醹襶苆苌鎯
躿邫腁芻苌 2 軒苆诠靚醹襶苆苌芠芢芾苌裙躿邫苰躦趴芵苄芨苨腁釥鏺闻 [2002c] 苌閪郍貋
觊苆閄趇芵苄芢苩腂 
ₑ 2 苌貟还苍腁醹躸荔莓荶莋苉芩芩苩鋇见鍉豗邔腁芷苈苭芿腁(M14)躮苌 2 β 腁 4 β 腁 6 β 苌
靌裓邫苅芠苩腂襣识鞘襶苌 2 β 芪腁邳腩閉腪苅辭苈芭苆苠 10%邅辀苅靌裓苈蹙识邔苍腁I 諺
苍 0腩3腪 腁II 諺苍 2腩5腪 腁III 諺苍 2腩8腪苅芠苩腂鎯靬苉腁诠靚醹襶苌 4 β 芪邳腩閉腪苌蹙识
邔苍辇苉腁1腩0腪 腁0腩4腪 腁2腩1腪 腁芻苌醼苌醹襶苌 6 β 芪邳腩閉腪苌蹙识邔苍辇苉腁0腩3腪 腁
3腩5腪 腁1腩4腪苆苈苁苄芢苩腂芢芸苪苠腁鏁鋨苌諺諔苉闎苁苄苍芢苈芢腂芻苌鋇见鍉豗邔苌
邳閉苌閄趆苉苂芢苄腁赜邬靶酦諔苌論豗苰銲苗芽苆花苫腁襣识醹躸苌豗邔苆芻苌醼苌醹襶
苌醹躸苌豗邔苆苉苍顁鎮邫芪詭鑆芳苪芽芪腩p = 0.023腪 腁诠靚醹襶苌醹躸苌豗邔苍腁醼苌 2
苂苌豗邔苆靌裓苈論豗苍諏蹀芳苪苈芩苁芽腂花苌貋觊苠腁襣识鞘襶苆芻苌醼苌醹襶苆苌鎯
躿邫腁芻苌 2 軒苆诠靚醹襶苆苌芠芢芾苌裙躿邫苰躦趴芵苄芢苩腂   13
₂놂醹躸荔莓荶莋苉芩芩苩鋇见鍉豗邔苌靌裓邫芨苦苑邳閉苌閄趆芪苇苌苦芤苈靶裶苉苦
苁苄譋鋨芳苪苄芢苩苌芩苰鉔苩芽苟腁 釥鏺闻 [2003a] 苆鎯靬腁 ordered logit 閪郍苰赳苁芽腂
莂荦莋躮苍腁躟苌鋊苨苅芠苩腂 
 
jT jT jT jT jT e D D P X X RATIO LOP LOSSX S + + + + + + = 3 5 2 4 3 2 1 0 / _ _ γ γ γ γ γ γ  (L1) 
 
花花苅 S_LOSSX 苍腁鞘襶苌赜邬靶酦 X 苌醹躸詺苉芩芩苩鋇见鍉豗邔苌閄趆腩鉬苍 10%
邅辀腪苰譋鋨芷苩諏蹀镳鑜苈闏邔苅芠苩腂鍙躚苌 j 苍蹙识腁T 苍諺諔苰镜芵苄芢苩腂LOP
苍腁襣识醹躸苉芩芩苩鋇见鍉豗邔芪 10%邅辀苅邳苌靌裓苈鉬苅芠苩迪趇苰 1腁芻苪裈詏苰
0 苆芷苩荟荾腛闏邔苅芠苩腂花苌荟荾腛闏邔苍腁襣识醹躸苌 relevance 苰譋鋨芷苩靶裶腩隢
鉭苌 omitted variable腪苌襥访苰荒莓荧莍腛莋芷苩芽苟苌苠苌苅芠苨腁铭郠难闏邔芪诠靚醹
襶芨苦苑芻苌醼苌醹襶苌迪趇苌苝鞘靰芳苪苩腂RATIO_X 苍腁赜邬靶酦 X 苉苂芢苄苌醹躸
荔莓荶莋誄趇腁X/P 苍腁鞘襶苌赜邬靶酦 X 苰酏諺隖誔覿苅辜芵芽腵誔覿鞘襶觱苨腶苌閽诏






jT jT jT AVE P OP AVE P OP LOSSOP S _ / * 6391 . 61 _ / * 5647 . 11 _ 0 ∆ γ − + =  (R1) 
                       ( p= 0 . 0 3 9 )          †   ( p=0.012) 
Wald chi-square=7.18 (p=0.0276)   Pseudo  R2=0.0582 
 
花苌貋觊苍腁1)襣识鞘襶苌识郑芪趂邅辀腩鋡邅辀腪苌蹙识苙苇腁苜芽腁2)貸襶腩醝襶腪苅





                                                       
7  花苌顟閶苌荘荢荥荶腅莏荃荙閪郍苅苍腁闏邔醝见陀苆闏邔貸辭陀苅靌裓苈郠难闏邔苰赩苨趞英芾
賣腁 闏邔諔苌醊論芪趂芢迪趇苉苍腁 裪闻苰辜芫腁 Wald chi-square 苌釥辬苉苦苁苄莂荦莋苰酉釰芵芽腂
苈芨腁豗邔苌靌裓邫苌貟鋨苉苍腁镳诏裪閪蹕苰闢邳芵芽 robust estimator 苰鞘靰芵芽腂   14
₋醹襶苌還鋨貋觊苍腁躟苌鋊苨苅芠苩腂  
 
2 0 * 6628 . 2 _ * 9242 . 5 _ / * 3677 . 36 _ D FIN RATIO MED P FIN LOSSFIN S jT jT jT − + + =γ  (R2) 
                   ( p= 0 . 0 5 5 )          †    ( p= 0 . 0 1 0 )              ( p=0.071) 
Wald chi-square=9.63 (p=0.0220)   Pseudo  R2=0.1946 
 
花苌貋觊苍腁1)诠靚醹襶苌识郑芪趂邅辀腩鋡邅辀腪苌蹙识苙苇腁2)诠靚醹襶芪郔躚苌荔莓





醹襶苌醹躸苉苍襣识醹躸苆苍裙苈苩 relevance 芪芠苩苆钻鉦芳苪苩腂 
ₑ법腁芻苌醼苌醹襶苉苂芢苄苍腁鎝豶鍉苉裓隡苌芠苩還鋨貋觊苍鎾苧苪苈芩苁芽腂花苌
閪郍苉芨芢苄苍腁迣譌(R1)苌遍鞊邫芪鋡芢芽苟腁襣识鞘襶苆诠靚醹襶苌 relevance 苉鎯躿邫
芪芠苩苆苍芢芦苈芢苅芠苫芤腂 苞芵苫腁 迁诉鍉苅苍芠苩芪腁 襣识鞘襶苆芻苌醼苌醹襶苆苍腁






苩苌苍腁躆腅荰莋荶腁裣雲镩腁譀詂苌 3 识軭苅芠苩腂芻苪芪 2 諺裈迣苅邳苌鉬苉苈苁苄芢
苩苌苍腁覻詷苌苝苅芠苩腂醼闻腁诠靚醹襶苌醹躸荔莓荶莋苉芩芩苩鋇见鍉豗邔苍腁芻苠芻
苠靌裓苅芠苩荐腛荘芪辭苈芭腁蹙识諔苌醊裡苰鍉詭苉醨芦苄芢苈芢苦芤苅芠苩腂芽芾腁譀




酏郟苅詭芩苟芽詥赜邬靶酦苉賅靌苌 relevance 苍腁 醹躸苰荒莓荧莍腛莋芵苄苠苈芨詭鑆苅芫 
苩腂芻苪苎芩苨芩腁裪铊苉 transitory 苆苝苈芳苪苄芢苩醹躸苉苠腁詥赜邬靶酦苉苦苁苄裙苈  15
苩 relevance 芪芠苩花苆苰詭鑆芵芽裓譠苍釥芫芢腂費赳苌醽鉩詋鞘襶豶蹚闻躮苍腁芽英苉趀
雚苰閪韞芷苩芾芯苅苈芭腁詥赜邬靶酦芪趕躚苅芠苩芩郔躚苅芠苩芩苰辬豶邔鉬苆芵苄难躦
芵苄芢苩鍟苅腁鎊躑视苉 relevant 苈迮闱苰鋱讟芷苩趇鞝邫苰靌芵苄芢苩苌苅芠苩腂 
 
4.2  醝襶苆貸襶 




苧腁郔躚苍 temporary 苅芠苨腁 芻苌 relevance 苍趕躚苌 relevance 苦苨苠韲苁苄芢苩苆赬芦苄
苦芢腂芻苪苉芽芢芵苄腁諩识苌軻襶韍苌鋡覺苉苦苁苄腁諺釒 permanent earnings 芪貸辭芵腁
芻苪苉苆苠苈苁苄誔覿邅辀芪覺鞎芷苩迪趇苉苍腁貸襶苍 persistent 苆苝苈芳苪苩腂軀跛腁釥
鏺闻 [2002b,2003a] 苌貟还苅苍腁貸襶苍迭苉 irrelevant 苅芠苩苭芯苅苍苈芭腁豩譃芪鋡雀芵
芽 III 諺苅苍腁苞芵苫貸襶芪 persuasive news 苉苈苨芤苩苆芢芤貋觊芪鎾苧苪芽腂 
芻花苅腁花花苅苍腁赜邬靶酦諔苌 relevance 苌裡芢苰詭芩苟苩釦 2 苌荼荃莓荧苆芵苄貸襶




it N it it N it it FIN D FIN OP D OP P ∆ β ∆ β ∆ β ∆ β α ∆ ′ + + + + = 4 3 2 1  
it it N it u EXT D EXT + ′ ′ + + ∆ β ∆ β 6 5  (M15) 
 
花花苅 P 苍誔覿腁 OP 苍襣识鞘襶腁 FIN 苍诠靚醹襶 腩襣识詏醹襶腪 腁 EXT 苍芻苌醼苌醹襶 腩鏁
闊醹襶芨苦苑郅腪苅芠苨腁鞘襶苌赜邬靶酦苍芷苗苄 1 誔芠芽苨苌邔鉬苅芠苩腂∆苍腁闏邔
芪野酏鑎鍸闏覻詺苅芠苩花苆苰镜芵苄芢苩腂DN  苍腁詥赜邬靶酦苌闏覻詺芪荽荃荩荘腩貸
襶腪苌迪趇苰 1腁芻苪裈詏苰 0 苆芷苩荟荾腛闏邔苅芠苩腂鍙芦躚苌 i 苍諩识腁t 苍誔覿苉苂
芢苄苍貈蹚鏺腁鞘襶苌赜邬靶酦苉苂芢苄苍觯豶鑎鍸苰镜芵苄芢苩腂鋨邔趀苰辜芭芷苗苄苌
闏邔苍腁 譋雍苉苦苩 heteroscedasticity 苰豹貸芷苩芽苟腁 酏諺隖苌誔覿苅荦荴莌腛荧芳苪苩腂
苈芨腁鑎鍸賸觊苰辜芭芽苟腁(M15)躮苉鑎鍸苌鋨邔荟荾腛苰諜苟苄觱譁還鋨芵芽腂 
觱譁閪郍苉郦鞧芿腁赜邬靶酦苌闏覻詺芪閉苌荔莓荶莋苌誄趇苰蹙识腼諺諔苌荔荵腅荏莋  16
腛荶闊苉銲苗芽腂Table 9 苌 Panel A 苍诠靚醹襶苌闏覻詺苉苂芢苄苌貋觊苅芠苨腁Panel B 苍
芻苌醼苌醹襶苌闏覻詺苉苂芢苄苌貋觊苅芠苩腂诠靚醹襶芪貸辭芵芽荔莓荶莋苌誄趇苍腁裪
貳鑺鉵閪蹕閪郍苅苍 3 諺苌芠芢芾苉靌裓苈趷苍貟软芳苪苈芢苠苌苌腁Wilcoxon 閪郍苉苦苩
苆腁II 諺苦苨苠 III 諺苌苙芤芪靌裓苉鋡芢腩p = 0.024腪 腂芻苌醼苌醹襶芪貸辭芵芽荔莓荶莋
苌誄趇苠腁裪貳鑺鉵閪蹕閪郍苅苍靌裓苈趷苍貟软芳苪苈芢芪腁Wilcoxon 閪郍苅苍腁I 諺苌
誄趇苍 II 諺苌誄趇苦苨苠趂芢腩p = 0.011腪 腂芻苪苉芽芢芵苄腁釥鏺闻 [2003a] 苌 Table 4腁
Panel A 苉苦苩苆腁襣识貸襶苌誄趇苍腁裪貳鑺鉵閪蹕閪郍腁Wilcoxon 閪郍苌芢芸苪苅苠腁3
諺苉靌裓苈趷苍諏蹀芳苪苈芩苁芽腂花苌貸襶荔莓荶莋苌赜邬誄趇苅苠腁3 苂苌赜邬靶酦苍
蹏軒蹏靬苌鑎釣闏覻苰躦芵苄芢苩腂 
₂슂苉腁蹙识諔詩趷苰詭鑆芵苄芨花芤腂 Table 7 苌腵dif.腶鞓苌邔鉬苍腁鎖詙蹙识裈詏苌
芷苗苄苌蹙识苰野进苆芵芽閉苌荔莓荶莋誄趇苆鎖詙蹙识苌閉苌荔莓荶莋誄趇苌趷苅芠苨腁
芻苪芪荶莉荘腩荽荃荩荘腪苌迪趇苉苍腁醼蹙识苉铤苗苄芻苌蹙识苅苌誄趇芪趂芢花苆苰躦
芵苄芢苩腂 鍋趇鍸貟鋨苉苦苁苄腁 醼蹙识苆苌醊裡苌靌裓邫苰貟还芵腁 腵***腶 苍 1%邅辀腁 腵**腶




蹀芳苪苈芢苌苍腁闏邔芪 stationary 苈闏覻詺苅芠苩芩苧苅芠苫芤腂 
₉躮 (M15)苉苦苩還鋨貋觊苍腁Table 10 苉苜苆苟芽腂荚莋銆苌 3 鉩苌邔鉬苍腁迣芩苧辇
苉腁闎觱譁豗邔腁 腩White 苌 t 鉬腪 腁 腭靌裓詭鞦腮苅芠苩腂镜苌襅醤苌 2 鉩苌邔鉬苍腁觱譁閪
郍苉郼豠邧雱腩linear restriction腪苰觛芵芽迪趇苌閪蹕閪郍腩F 貟鋨腪苌 F 鉬苆腁[靌裓詭鞦] 
苅芠苩腂 郼豠邧雱苌鏠靥苍腁 趶芩苧辇苉腁 0 2 1 = + β β 腁 3 1 β β = 腁 0 4 3 = + β β 腁 5 1 β β = 腁
0 6 5 = + β β 苅芠苩腂 





覻詺芪 relevant 苈蹙识邔芪靌裓苉醝见芵苄芢苩腩p = 0.031腪 腂芽芾芵腁芻苌蹙识邔苉苍諺諔
苉苦苩闎苨苍苈芢腂芻苌醼苌醹襶苌迪趇苉苠腁III 諺苉芨芢苄腁芻苌闏覻詺芪 relevant 苈蹙  17
识邔芪 2 鑻苉醝见芵腁靌裓苈闏覻苅芠苩腩p = 0.070腪 腂芻苌貋觊腁芻苌蹙识邔苌諺諔闊閪镺
苉苍闎苨芪諏蹀芳苪腁III 諺苌邔芪靌裓苉醽芢腩p = 0.020腪 腂花苪苧苌貋觊苍腁酏趀苌邅辀
詺苌迪趇苆裙苈苨腁诠靚醹襶苆芻苌醼苌醹襶苆苌鎯躿邫腁芻苌 2 軒苆襣识鞘襶苆苌裙躿邫
苰躦趴芵苄芢苩腂 
苂芬苉腁貸襶荔莓荶莋苉芩芩苩鋇见鍉豗邔腁芷苈苭芿腁(M15)躮苌 2 β 腁 4 β 腁 6 β 苌靌裓
邫苰詭芩苟苦芤腂襣识鞘襶苌 2 β 芪邳腩閉腪苅辭苈芭苆苠 10%邅辀苅靌裓苈蹙识邔苍腁I 諺
苍 0腩4腪 腁II 諺苍 1腩4腪 腁III 諺苍 6腩0腪苅芠苩腂芷苅苉釥鏺闻 [2003a] 苅蹷鍅芵芽苦芤苉腁
芻苌豗邔苍 I 諺苆 II 諺苅苍閉苉苈苩豘購芪趂芭腁 III 諺苅苍邳苉苈苩豘購芪趂芢 腩p = 0.007腪 腂
苜芽腁芻苌醼苌醹襶苌 6 β 芪邳腩閉腪苌蹙识邔苍辇苉腁1腩1腪 腁2腩1腪 腁8腩1腪苆苈苁苄芢苩腂
芻苌豗邔苍腁III 諺苉邳苉苈苩蹙识芪醽芢腩p = 0.029腪 腂襣识鞘襶苌闏覻詺苆芻苌醼苌醹襶
苌闏覻詺苉苂芢苄苍腁豩譃芪鋡雀芵芽 III 諺苉芨芢苄腁貸襶芪 persuasive news 苆芵苄鎊躑
视苉軳芯蹾苟苧苪苄芢苩苌苅芠苩腂芵芩芵腁诠靚醹襶苌 4 β 芪邳腩閉腪苌蹙识邔苍辇苉腁1





       jT jT jT X RATIO OP NEG X NEG S _ _ 2 1 0 γ ∆ γ γ ∆ + + =  
jT jT e D D P X + + + + 3 5 2 4 3 / γ γ γ  (L2) 
 
花花苅 S_NEG∆X 苍腁 鞘襶苌赜邬靶酦 X 苌貸襶詺苉芩芩苩鋇见鍉豗邔苌閄趆 腩鉬苍 10%腪
苰譋鋨芷苩諏蹀镳鑜苈闏邔苅芠苩腂 鍙躚苌 j 苍蹙识腁 T 苍諺諔苰镜芵苄芢苩腂 NEG∆OP 苍腁
襣识鞘襶苌貸襶詺苉芩芩苩鋇见鍉豗邔芪靌裓苈邳腩閉腪苌迪趇苰 1腩-1腪 腁芻苪裈詏苰 0 苆
芷苩闏邔苅芠苩腂 花苌闏邔苍腁 襣识貸襶苌relevance苰譋鋨芷苩靶裶 腩隢鉭苌omitted variable腪
苌襥访苰荒莓荧莍腛莋芷苩芽苟苌苠苌苅芠苨腁铭郠难闏邔芪诠靚醹襶苆芻苌醼苌醹襶苌迪
趇苉腁郠难闏邔苆芵苄鞘靰芳苪苩腂RATIO_X 苍腁赜邬靶酦 X 苉苂芢苄苌醹躸荔莓荶莋誄
趇腁X/P 苍腁鞘襶苌赜邬靶酦 X 苰酏諺隖誔覿苅辜芵芽腵誔覿鞘襶觱苨腶苌閽诏腩苜芽苍莁
荦荂荁莓腪苅芠苩腂D2 苆 D3 苍腁芻苪芼苪 II 諺苆 III 諺苉野覞芷苩鋨邔荟荾腛苅芠苩腂花苌
赜邬靶酦 X 苉苍腁邅辀詺苆闏覻詺苌鞼軒苰郠难闏邔苆芵苄躎芵腁荘荥荢荶腅莏荃荙閪郍苰
赳苁芽腂   18
₉掋鞘襶苉苂芢苄苌貋觊苍腁裈覺苌鋊苨苅芠苩腂  
 
3 0 * 1413 . 3 _ D OP NEG S jT + = γ ∆  (R3) 
                      ( p=0.004) 
Wald chi-square=8.45 (p=0.0036)   Pseudo  R2=0.1698 
 
花苌貋觊苍腁襣识貸襶苉芩芩苩鋇见鍉豗邔 2 β 苍 III 諺苉邳苉苈苩詭鞦芪趂芢苆芢芤腁釥鏺
闻 [2003a] 苌貋觊苆裪鉶芵苄芢苩腂 
₋醹襶苉苂芢苄苍腁躟苌貋觊芪鎾苧苪芽腂  
 
jT jT FIN RATIO FIN NEG S ∆ γ ∆ _ * 6274 . 9 _ 0 − =  (R4) 
                       ( p=0.011) 
Wald chi-square=6.39 (p=0.0115)   Pseudo  R2=0.0875 
 
花苌貋觊苍腁诠靚醹襶苌貸襶荔莓荶莋誄趇芪趂芢蹙识苙苇腁芻苌貸襶荔莓荶莋苉芩芩苩鋇





3 0 * 7752 . 1 _ / * 6129 . 52 _ D AVE P EXT ΕXΤ S jT jT + + = ∆ γ ∆  (R5) 
                   ( p= 0 . 0 5 3 )                   ( p=0.025) 
Wald chi-square=14.00 (p=0.0009)   Pseudo  R2=0.1406 
 
花苌貋觊苍腁1)襣识鞘襶苌识郑芪趂邅辀苌苆芫腁苜芽腁2)III 諺苉芨芢苄腁豗邔 6 β 芪邳苈苩
詭鞦芪趂芢花苆苰躦芵苄芢苩腂花苪苍腁襣识醹躸苉芩英芷苩貋觊(R1)苆腁襣识貸襶苉芩英
芷苩貋觊(R3)苌貋觊苉韞躗芵苄芢苩腂花花苅苌閪郍貋觊苍腁襣识鞘襶苆芻苌醼苌醹襶苌鎯




詂鍉論豗芪 relevance 苌韞躗邫苰蹙苝软芷貴裶苅芠苩苈苧腁 诠靚醹襶苆芻苌醼苌醹襶苆苌芠  19
芢芾苉苠韞躗邫芪諏蹀芳苪苩观鑜邫苠芠苩芪腁 芻苪苍諏蹀芳苪苈芢腁 3)襣识貸襶苌 relevance










鍓赼腁邸隧譀諭苌 5 蹙识苉芨芢苄苍腁I 諺苜芽苍 II 諺苅芻苌閄趆芪閉苉苈苁苄芨苨腁III 諺
苅苍芻苌閄趆苍靌裓苅苍苈芢腂醼闻腁遈镩腁酀裛腁躆腅荰莋荶腁芻苌醼靁醗譀諭腁芻苌醼







苅閄趆苍邳苅芠苨腁芻苪芪閉苅芠苩苌苍腁赺识苌 III 諺腁遈镩苌 I 諺腁譀詂苌 II 諺芾芯苅
芠苩腂醼闻腁裣雲镩苍腁II 諺苆 III 諺苌 2 諺諔苅腁芻苌醼苌醹襶苌貸襶詺苉芩芩苩鋇见鍉豗
邔苍邳苉苈苁苄芢苩腂 
花苌苦芤苉腁relevance 苌靌隳腩豗邔苌靌裓邫腪苆豗邔苌閄趆苉芩英芵苄腁蹙识苢諺諔苉
苦苩裡芢苍腁3 苂苌赜邬靶酦芲苆苉裙苈苁苄芢苩腂赜邬靶酦苌貸襶詺苌 relevance 苉銅雚芵
芽迪趇苉苠腁诠靚醹襶苆芻苌醼苌醹襶苉苍 transitory earnings 芪醊野鍉苉醽芭諜苜苪苄芢苩
苆還蹀苅芫苩裪闻苅腁芻苌 2 苂苌赜邬靶酦苉苠賅靌苌 relevance 芪芠苩花苆苰詭鑆苅芫芽腂
觟鑎鍸苆铤該芷苩豠躮苅苌醽鉩詋鞘襶豶蹚苉苦苁苄腁鎊躑视芪詥赜邬靶酦苌醝貸苰諈鉐苉




镝覿苉芠芽苁苄芻苌醼苌醹襶苰豹躋苅芫苈芢苅芠苫芤腂   20
鉭苨芤苩花苆芪苅芫苩費距苌詊躦豠躮苍腁趇鞝鍉苈闻陀苅芠苩腂 
 
4.3  醝貸襶述貏镴芫苌邅辀詺 
ₗ颉迮闱苌 value relevance 苰觱譁閪郍苉苦苁苄貟还芷苩芳芢腁邅辀詺莂荦莋苆闏覻詺莂
荦莋苍腁苆芫苆芵苄鏱鞥鑷钽鍉苉醨芦苧苪腁鞼軒苌靄韲芪離釨苉芳苪苩花苆芪芠苩腂芵芩




[2002b,c,2003a]  苆鎯靬苉腁 釦 3 苌銅雚鍟苆芵苄腁 貸襶苰豯貱芵芽赜邬靶酦苌 relevance 苰蹙
识闊腁諺諔闊苉貟还芷苩腂觱譁躮苍裈覺苌鋊苨苅芠苩腂 
 
it N it it N it it FIN D FIN OP D OP P ′ + + + + = 4 3 2 1 β β β β α  
it it N it u EXT D EXT + ′ ′ + + 6 5 β β  (M16) 
 
花花苅 P 苍誔覿腁 OP 苍襣识鞘襶腁 FIN 苍诠靚醹襶 腩襣识詏醹襶腪 腁 EXT 苍芻苌醼苌醹襶 腩鏁
闊醹襶芨苦苑郅腪苅芠苨腁鞘襶苌赜邬靶酦苍芷苗苄 1 誔芠芽苨苌邔鉬苅芠苩腂DN  苍腁詥
赜邬靶酦苌闏覻詺芪荽荃荩荘 腩貸襶腪 苌迪趇苰 1腁 芻苪裈詏苰 0 苆芷苩荟荾腛闏邔苅芠苩腂




₉躮 (M16)苉苦苩還鋨貋觊苍腁Table 11 苉苜苆苟芽腂荚莋銆苌 3 鉩苌邔鉬苍腁迣芩苧辇
苉腁闎觱譁豗邔腁 腩White 苌 t 鉬腪 腁 腭靌裓詭鞦腮苅芠苩腂镜苌襅醤苌 2 鉩苌邔鉬苍腁觱譁閪
郍苉郼豠邧雱腩linear restriction腪苰觛芵芽迪趇苌閪蹕閪郍腩F 貟鋨腪苌 F 鉬苆腁[靌裓詭鞦] 
苅芠苩腂 郼豠邧雱苌鏠靥苍腁 趶芩苧辇苉腁 0 2 1 = + β β 腁 3 1 β β = 腁 0 4 3 = + β β 腁 5 1 β β = 腁
0 6 5 = + β β 苅芠苩腂 
₍얏苉腁鞘襶苌赜邬靶酦苌 relevance 芪詭鑆苅芫苩蹙识邔芪腁貸襶荟荾腛苌鎱鏼苉苦苁苄
醝见芵芽芩铛芩苰貟还芵苦芤腂荟荾腛闏邔苰鎱鏼芷苩苆腁襣识鞘襶芪 relevant 苈蹙识邔苍
酓里苅靌裓苉醝见芵苄芢苩苠苌苌腩p = 0.021腪 腁諺諔闊苉販苩苆腁苇苌諺苠靌裓苈醝见苅苍  21
苈芢腂芻苌貋觊腁貸襶荔莓荶莋苰閪鞣芵苄苠腁襣识鞘襶芪 irrelevant 苈蹙识苍 II 諺苉醽芢
腩p = 0.080腪 腂醼闻腁诠靚醹襶苆芻苌醼苌醹襶苉苂芢苄苍腁芻苪芼苪苌 relevance 苰詭鑆苅
芫苩蹙识邔苍腁貸襶荔莓荶莋苰閪鞣芵苄苠醝见芹芸腁芻苌蹙识邔苉諺諔苉苦苩闎苨苍諏蹀
芳苪苈芢腂苈芨腁貸襶荟荾腛苌鎱鏼苉苦苁苄腁芻苌醼苌醹襶芪 relevant 苅芠苩蹙识邔苍腁
诠靚醹襶苌迪趇苦苨苠醽芢芪腁鎝豶鍉苉靌裓苅苍苈芢腩p = 0.143腪 腂 
苂芬苉腁貸襶荔莓荶莋苉芩芩苩鋇见鍉豗邔腁芷苈苭芿腁(M15)躮苌 2 β 腁 4 β 腁 6 β 苌靌裓
邫苰詭芩苟苦芤腂襣识鞘襶苌 2 β 芪腁邳腩閉腪苅辭苈芭苆苠 10%邅辀苅靌裓苈蹙识邔苍腁I
諺苍 0腩10腪 腁II 諺苍 1腩6腪 腁III 諺苍 0腩7腪苅芠苩腂花苌閪镺苉闎苨苍苈芢腂芷苅苉苝芽醹
躸苉芩芩苩鋇见鍉豗邔芪邳腩閉腪苌蹙识邔苍腁I 諺苍 0腩3腪 腁II 諺苍 2腩5腪 腁III 諺苍 2腩8腪
苅芠苁芽芩苧腁貸襶芪醹躸苦苨苠 transitory 苅芠苨腁芻苌鍟苍苆芭苉 I 諺苉训芭費苪苄芢苩
腩p = 0.016腪 腂 
诠靚醹襶苌貸襶苌鋇见鍉豗邔 4 β 芪邳腩閉腪苌蹙识邔苍辇苉腁1腩1腪 腁0腩3腪 腁0腩2腪苅芠
苩腂 貸襶芪苆芭苉 transitory 苅芠苩苆苍难詭苉苍芢芦苈芢腂 醹躸荔莓荶莋苉芩芩苩豗邔苌迪
趇苍腁辇苉腁1腩0腪 腁0腩4腪 腁2腩1腪苅芠苁芽腂花苪苧苌蹙识邔芩苧腁醹躸芪 transitory 苅芠
苩鋶鍸苆腁 貸襶芪 transitory 苅芠苩鋶鍸苉苍貈鋨鍉苈趷裙苍苈芢苆苝苄苦芢苅芠苫芤腂 鎯靬
苉腁芻苌醼苌醹襶苌貸襶苉芩芩苩 6 β 芪邳腩閉腪苌蹙识邔苍辇苉腁1腩5腪 腁1腩4腪 腁2腩5腪苅
芠苩腂醹躸荔莓荶莋苌豗邔苉苂芢苄苍腁0腩3腪 腁3腩5腪 腁1腩4腪苅芠苨腁醹躸苉铤苗苄貸襶
芪 transitory 苅芠苩苆苍芢芦苈芢腂花花苅苌貋觊苍腁酏趀苆鎯靬腁诠靚醹襶苆芻苌醼苌醹襶
苆苌鎯躿邫腁芻苌 2 軒苆襣识鞘襶苆苌裙躿邫苰躦趴芵苄芢苩腂 
迣譌苌貸襶荔莓荶莋苉芩芩苩鋇见鍉豗邔苌靌裓邫芨苦苑邳閉苌閄趆芪苇苌苦芤苈靶裶
苉苦苁苄譋鋨芳苪苄芢苩苌芩苰詭芩苟苦芤腂 花花苅苠腁 覺譌苌莂荦莋苉苦苁苄 ordered logit
閪郍苰赳苁芽腂 
 
         jT jT jT jT X RATIO X SERC NEGOP NEGX S _ _ _ 3 2 1 0 γ ∆ γ γ γ + + + =   
jT jT e D D AVE P X + + + + 3 6 2 5 4 _ / γ γ γ  (L3) 
 
花花苅 S_NEGX 苍腁鞘襶 X 苌貸襶苰豯貱芵芽邅辀詺苉芩芩苩豗邔腩M7 苌 2 β 腪苌閄趆腩
鉬苍 10%腪苰譋鋨芷苩諏蹀镳鑜苈闏邔苅芠苩腂鍙躚苌 j 苍蹙识腁T 苍諺諔苰镜芵苄芢苩腂
NEGOP 苍腁貸襶苰豯貱芵芽襣识鞘襶苉鋇见鍉苉芩芩苩豗邔芪 10%邅辀苅靌裓苈邳腩閉腪




1腁芻苪裈詏苰 0 苆芷苩闏邔苅芠苩腂RATIO_X 苍腁赜邬靶酦 X 苉苂芢苄苌醹躸荔莓荶莋誄
趇腁X/P 苍腁鞘襶苌赜邬靶酦 X 苰酏諺隖誔覿苅辜芵芽腵誔覿鞘襶觱苨腶苌閽诏腩苜芽苍莁





jT jT jT AVE P OP AVE P OP NEGOP S _ / * 0915 . 71 _ / * 2096 . 31 _ 0 ∆ γ − + =  
                     ( p= 0 . 0 2 2 )                ( p=0.010) 
3 2 2112 . 3 * 4625 . 3 D D + +    (R6) 
†††††††††      ( p=0.010)    (p=0.031) 
Wald chi-square=11.71 (p=0.0197)   Pseudo  R2=0.1006 
 






jT jT MED P FIN NEGFIN S _ / * 5754 . 93 _ 0 − =γ  (R7) 
                      ( p=0.027) 
Wald chi-square=4.89 (p=0.0270)   Pseudo  R2=0.2416 
 














识苌 I 諺苉芨芢苄腁芻苌閄趆芪荶莉荘苉苈苁苄芢苩鍟苅芠苩腂芳苧苉腁鍓赼识苅苍腁I 諺苆
III 諺苉芨芢苄腁貸襶苰豯貱芵芽芻苌醼苌醹襶苌鋇见鍉閄趆苠荶莉荘苉苈苁苄芢苩腂识郑镳
違苌鍓赼识苅苍腁貸襶芪 persistent 苅芠苩苆鎊躑视苉鑆鉭芳苪苄芢芽花苆苰躦芵苄芢苩腂 
₈좏苌苦芤苉腁鉐较苈邅辀詺苆闏覻詺苉苂芢苄芾芯苅苈芭腁芻苪芼苪苌邳閉苌閄趆苉銅
雚芵芽迪趇苉苠腁詥赜邬靶酦苉苍賅靌苌 relevance 芪芠苩花苆芪詭鑆苅芫芽腂花苌郟苅苌莁







₂놂顟閶苅苍腁较鞘襶苌赜邬靶酦苌 value relevance 苰貟还芷苩苉芠芽苨腁4 苂苌鏁銥鍉





relevance 苌铱野迌邫苰貟还芵芽鍟苅芠苩腂花苪苧苌釦 2腁釦 3 苌荁荶莍腛荠苍腁鞘襶苍醽
雊鍉苈迮闱鏠靥苰苠苁苄芢苩苆芢芤酏鋱苅腁 鞘襶苌 relevance 苰醽詰鍉苉貟还芷苩芽苟苉跌
靰芳苪芽苠苌苅芠苁芽腂   24



























釥鏺闻鞲,腵鞘襶腁醹躸芨苦苑较躑蹙闫覿迮闱苌 Relevance(1)  腜鑎鍸闊荎莍荘腅荚荎荖莇莓閪郍
腜腶 ,  鎌讞釥詷鏺陻豯跏趑跛认鎯貤讆荚莓荞腛 腩CIRJE腪 , Discussion Paper, CIRJE-J-83, 2002a. 
--------,  腵鞘襶邅辀苆醝貸襶迮闱苌 Relevance(1)  腜鑎鍸闊荎莍荘腅荚荎荖莇莓閪郍腜腶,  鎌讞釥
詷鏺陻豯跏趑跛认鎯貤讆荚莓荞腛腩CIRJE腪, Discussion Paper, CIRJE-J-85, 2002b.   25
--------,腵鞘襶苌赜邬靶酦苌 Relevance(1)  腜鑎鍸闊荎莍荘腅荚荎荖莇莓閪郍腜腶,  鎌讞釥詷鏺陻豯
跏趑跛认鎯貤讆荚莓荞腛腩CIRJE腪, Discussion Paper, CIRJE-J-86, 2002c. 
--------,腵鞘襶腁醹躸芨苦苑较躑蹙闫覿迮闱苌 Relevance(2)  腜蹙识-諺諔闊閪郍腜腶,  鎌讞釥詷鏺陻
豯跏趑跛认鎯貤讆荚莓荞腛腩CIRJE腪, Discussion Paper, CIRJE-J-87, 2002d. 
--------,  腵鞘襶邅辀苆醝貸襶迮闱苌 Relevance(2)  腜蹙识-諺諔闊閪郍腜腶,  鎌讞釥詷鏺陻豯跏趑跛
认鎯貤讆荚莓荞腛腩CIRJE腪, Discussion Paper, CIRJE-J-89, 2003a. 
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Table  1  Sample  Distribution 
Industry  Period I:1979 - 1985  Period II: 1986 - 1992 Period III: 1993 - 2000  Full: 1979 - 2000 
Marine     14     23     54     91 
Mining     42     48     64    154 
Foods    140    166    255    561 
Fiber    105    168    339    612 
Paper     79    105    171    355 
Chemicals    201    236    342    779 
Medical    102    128    239    469 
Rubber     61     73    120    254 
Ceramics    126    165    251    542 
Steel    221    244    357    822 
Metal    183    217    327    727 
Machinery    204    246    365    815 
Electronics    196    237    362    795 
Mobile    186    236    350    772 
Trans.  Vehicle     68     82    120    270 
Precise  P.    126    142    197    465 
Ship  Building     49     49     56    154 
Other     67    134    284    485 
All   2,170   2,699   4,253  9,122 
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Table 2    Descriptive Statistics 
Panel A1: FINt            
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Marine  - 2.4514    - 2.1764    - 4.6278  0.0894    - 4.5384    - 4.2399 
  - 3.2872    - 0.3498    - 3.6369  - 0.4719    - 4.1088    - 4.1042 
  17.6669   3.178  *  14.7420  8.904 *** 8.7420   11.9917 
Mining  - 21.1287    10.0804  **  - 11.0483  0.8251    - 10.2232    - 13.4546 
  - 12.0590    5.6923  **  - 6.3667  0.9452    - 5.4215    - 7.5963 
  24.1198   3.665  *  21.4931  2.510    12.3175   19.5609 
Foods  - 1.0549    10.3355  *** 9.2806  - 44.8391    - 35.5585    - 13.6801 
  - 3.3165    11.4524  *** 8.1360  - 4.2288    3.9072    3.3328 
  14.8212   1.198    16.1205  5.335 **  484.6169   327.2125 
Fiber  - 12.7132    11.8545  *** - 0.8587  4.3286  *** 3.4699    - 0.4948 
  - 14.9615    12.4276  *** - 2.5339  3.8712  *** 1.3373    - 1.8045 
  16.3989   0.053  *** 16.6896  1.956    16.2154   17.3717 
Paper  - 32.3707    11.4255  *** - 20.9452  9.4438  *** - 11.5014    - 18.9388 
  - 28.1703    17.0630    - 11.1074  4.6240  *** - 6.4833    - 11.1074 
  24.9780   0.717    29.4844  5.451 **  24.5760   27.4060 
Chemicals  - 19.9329    13.6631  *** - 6.2698  2.7647  *** - 3.5051    - 8.5814 
  - 16.5278    13.1235  *** - 3.4042  1.1996  *  - 2.2047    - 5.2190 
  16.6701   5.951  ** 14.2087 40.017  *** 9.5560    14.7879 
Medical  - 1.3032    10.4744  *** 9.1712  - 7.3945  *** 1.7767    3.1250 
  2.5761   8.1677  *** 10.7439  -  8.4422  *** 2.3016   4.2218 
  17.8010   0.184    17.7516  13.753 *** 11.9627   15.5524 
Rubber  - 15.2210    9.3332  *** - 5.8878  6.6506  *** 0.7628    - 4.9873 
  - 9.9235    7.9217  *** - 2.0018  1.1666  *** - 0.8352    - 2.9966 
  18.5155   3.487  *  13.1545  0.517   12.1457   15.5274 
Ceramics  - 16.3252    7.7402  *** - 8.5850  5.5647  *** - 3.0203    - 7.8074 
  - 14.5570    8.7921  *** - 5.7650  3.8111  *** - 1.9538    - 4.5757 
  16.9606   1.068    15.5177  12.345 *** 12.9103   15.6269 
Steel  - 36.3530    24.1319  *** - 12.2211  7.6411  *** - 4.5800    - 15.3906 
  - 23.5714    12.1960  *** - 11.3754  6.0004  *** - 5.3750    - 10.5802 
  54.3712   30.364  *** 15.8639  12.766 *** 10.9822   33.0310 
Metal  - 15.3631    9.5269  *** - 5.8362  3.3533  **  - 2.4829    - 6.7260 
  - 14.3555    10.0897  *** - 4.2658  3.6227  *** - 0.6431    - 4.4915 
  15.1406   0.564    18.6679  11.164 *** 14.6087   16.8562 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  - 4.1025    6.6083  *** 2.5058  - 3.2649  *** - 0.7591    - 0.6105 
  - 4.3783    5.6149  *** 1.2366  - 2.8004  *** - 1.5638    - 1.4379 
  15.2056   0.445    13.5714  2.250    13.4384   14.1369 
Electronics  0.3378   13.5527  *** 13.8905  -  4.4362  *  9.4543   8.5292 
  - 4.6267    9.9807  *** 5.3540  - 1.7764    3.5776    2.5739 
  19.5368   20.865  *** 28.8753  7.543 *** 27.4151   26.6236 
Mobile  - 8.1576    6.3317    - 1.8259  0.0040    - 1.8219    - 3.3496 
  - 2.6342    4.4851  *** 1.8509  - 2.8533  *** - 1.0024    - 0.6724 
  32.1725   0.143    45.7861  3.087 *  14.6751   31.4986 
Trans. Vehicle  - 9.8302    8.0128  *** - 1.8174  - 1.9013    - 3.7187    - 4.6805 
  - 8.6639    7.3339  *** - 1.3300  - 0.4314    - 1.7614    - 3.2283 
  17.0568   2.564    14.6513  2.964 *  11.0415   14.1651 
Precise P.  - 6.4836    6.2619  *** - 0.2217  - 0.4111    - 0.6328    - 2.0927 
  - 5.5226    6.5890  *** 1.0664  - 2.4075  *  - 1.3411    - 1.5432 
  15.1129   0.565    13.6151  0.015   14.6548   14.6898 
Ship Building  - 19.3100    12.6961  *** - 6.6139  - 2.8687    - 9.4826    - 11.6967 
  - 10.4837    4.2857  *** - 6.1980  - 0.6453    - 6.8433    - 7.5566 
  22.1092   1.646    20.3740  1.442   15.8222   20.0550 
Other  - 23.8790    21.1169  *** - 2.7621  1.8321    - 0.9300    - 4.6065 
  - 13.8113    12.6173  *** - 1.1941  0.5814    - 0.6127    - 1.7974 
  31.8888   2.163    25.6638  1.650   23.8214   26.6785 
All  - 13.4799    11.5394  *** - 1.9405  - 1.2345    - 3.1750    - 5.2611 
  - 10.2155    8.5211  *** - 1.6944  0.6521    - 1.0423    - 2.8467 
  27.9495   13.768  *** 24.0033  0.000    119.8832   84.1276 
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Table 2    Descriptive Statistics (continued) 
Panel A2: FINt / Pt-1           
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Marine  - 0.0137    0.0078    - 0.0059  - 0.0036    - 0.0095    - 0.0093 
  - 0.0079    0.0029    - 0.0049  - 0.0054    - 0.0103    - 0.0090 
  0.0738   36.866  *** 0.0265  0.560    0.0227   0.0356 
Mining  - 0.0648    0.0472  *** - 0.0176  - 0.0152  *  - 0.0328    - 0.0368 
  - 0.0615    0.0532  *** - 0.0083  - 0.0073    - 0.0155    - 0.0178 
  0.0923   12.879  *** 0.0367  2.465    0.0550   0.0654 
Foods  - 0.0102    0.0169  *** 0.0067  - 0.0028    0.0039    0.0012 
  - 0.0078    0.0147  *** 0.0069  - 0.0014  **  0.0055    0.0046 
  0.0323   43.274  *** 0.0147  0.401   0.0185   0.0229 
Fiber  - 0.0789    0.0761  *** - 0.0028  0.0061  *  0.0033    - 0.0125 
  - 0.0668    0.0642  *** - 0.0026  0.0050  **  0.0024    - 0.0034 
  0.1004   101.876  *** 0.0238  7.512  *** 0.0538   0.0663 
Paper  - 0.1293    0.1021  *** - 0.0272  0.0072  *  - 0.0200    - 0.0465 
  - 0.0995    0.0835  *** - 0.0160  0.0004    - 0.0156    - 0.0221 
  0.1126   71.037  *** 0.0343  0.001   0.0354   0.0756 
Chemicals  - 0.0770    0.0651  *** - 0.0119  0.0022    - 0.0097    - 0.0277 
  - 0.0520    0.0470  *** - 0.0050  0.0007    - 0.0042    - 0.0095 
  0.0770   167.030  *** 0.0248  3.369  *  0.0208   0.0524 
Medical  - 0.0001    0.0059  **  0.0058  - 0.0058  *** 0.0000    0.0016 
  0.0026   0.0034  *  0.0060  -  0.0046  *** 0.0014   0.0028 
  0.0239   29.166  *** 0.0100  0.452   0.0118   0.0151 
Rubber  - 0.0995    0.0856  *** - 0.0139  0.0083  **  - 0.0056    - 0.0305 
  - 0.0403    0.0374  *** - 0.0030  0.0005  *  - 0.0024    - 0.0069 
  0.1442   57.202  *** 0.0288  1.352   0.0242   0.0834 
Ceramics  - 0.0723    0.0591  *** - 0.0132  0.0063  *** - 0.0069    - 0.0240 
  - 0.0429    0.0358  *** - 0.0071  0.0036  **  - 0.0034    - 0.0083 
  0.0789   149.572  *** 0.0230  1.663   0.0205   0.0501 
Steel  - 0.1478    0.1206  *** - 0.0272  0.0096  *** - 0.0176    - 0.0555 
  - 0.1287    0.1107  *** - 0.0180  0.0043  *** - 0.0137    - 0.0250 
  0.1062   133.886  *** 0.0390  1.231   0.0356   0.0847 
Metal  - 0.0781    0.0671  *** - 0.0110  0.0039    - 0.0071    - 0.0261 
  - 0.0409    0.0370  *** - 0.0040  0.0030  *  - 0.0010    - 0.0074 
  0.0959   150.564  *** 0.0244  0.018   0.0285   0.0613 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  - 0.0255    0.0273  *** 0.0018  - 0.0063  *** - 0.0045    - 0.0079 
  - 0.0135    0.0145  *** 0.0010  - 0.0031  *** - 0.0021    - 0.0018 
  0.0490   70.428  *** 0.0321  0.252   0.0202   0.0347 
Electronics  - 0.0162    0.0204  *** 0.0042  - 0.0024  *  0.0018    - 0.0019 
  - 0.0052    0.0096  *** 0.0044  - 0.0016  *  0.0028    0.0022 
  0.0392   90.359  *** 0.0147  0.002   0.0171   0.0254 
Mobile  - 0.0127    0.0117  *** - 0.0010  - 0.0060  *  - 0.0070    - 0.0066 
  - 0.0082    0.0099  *** 0.0016  - 0.0029  *** - 0.0012    - 0.0010 
  0.0410   9.922  *** 0.0505  0.611   0.0369   0.0426 
Trans. Vehicle  - 0.0399    0.0371  *** - 0.0028  - 0.0047    - 0.0075    - 0.0142 
  - 0.0244    0.0230  *** - 0.0015  - 0.0017    - 0.0031    - 0.0045 
  0.0649   28.977  *** 0.0292  0.268   0.0212   0.0416 
Precise P.  - 0.0166    0.0172  *** 0.0006  - 0.0045  **  - 0.0039    - 0.0059 
  - 0.0101    0.0111  *** 0.0010  - 0.0031  **  - 0.0021    - 0.0021 
  0.0342   52.865  *** 0.0136  5.110 **  0.0194   0.0240 
Ship Building  - 0.1334    0.1161  *** - 0.0173  0.0005    - 0.0168    - 0.0541 
  - 0.0651    0.0517  *** - 0.0134  - 0.0028    - 0.0163    - 0.0277 
  0.1665   19.664  *** 0.0691  10.553 *** 0.0240   0.1156 
Other  - 0.0832    0.0743  *** - 0.0089  - 0.0052    - 0.0141    - 0.0222 
  - 0.0458    0.0453  *** - 0.0005  - 0.0003    - 0.0008    - 0.0017 
  0.1311   38.814  *** 0.0358  1.837   0.0818   0.0849 
All  - 0.0590    0.0522  *** - 0.0068  0.0001    - 0.0067    - 0.0192 
  - 0.0312    0.0296  *** - 0.0016  0.0000    - 0.0016    - 0.0043 
  0.0929   1,133.032  *** 0.0324  0.037   0.0363   0.0589 
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Table 2    Descriptive Statistics (continued) 
Panel B1: EXTt           
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000 
Marine  - 22.2102    13.4384    - 8.7718  0.8041    - 7.9677    - 10.3621 
  - 21.3288    17.2055  *** - 4.1233  - 3.5555    - 7.6789    - 8.2861 
  12.4259   2.655    28.4339  4.678 **  17.7575   20.7738 
Mining  - 7.7179    - 4.6727    - 12.3906  - 0.3495    - 12.7401    - 11.2615 
  - 4.7585    - 5.2106    - 9.9691  0.9192    - 9.0500    - 7.8433 
  15.2981   0.330    17.8158  0.002    21.3635   18.7858 
Foods  - 25.1599    0.3397    - 24.8202  - 588.0178  **  - 612.8380    - 292.1859
  - 23.4837    2.2318    - 21.2520  - 0.0179    - 21.2699    - 21.5797
  18.4919   2.464    23.5719  13.037 *** 4,169.1615   2,823.1224
Fiber  - 5.6385    - 5.4882    - 11.1267  - 1.1889    - 12.3156    - 10.8436 
  - 8.3630    - 3.1405  *** - 11.5036  2.5240    - 8.9796    - 9.7646 
  21.4331   1.170    42.1121  0.220    33.5455   34.5151 
Paper  - 15.9043    1.5482    - 14.3561  - 4.4736    - 18.8297    - 16.8555 
  - 13.6390    - 5.8050    - 19.4440  6.0728    - 13.3712    - 14.5703 
  37.1655   0.013    44.6943  0.002   37.5048   39.6312 
Chemicals  - 13.2596    - 6.0562  *** - 19.3158  3.5845  **  - 15.7313    - 16.1794 
  - 12.6478    - 5.9283  *** - 18.5762  6.6523  *** - 11.9239    - 14.7222 
  14.3075   3.404  *  12.4766  12.733  *** 22.2998   17.9688 
Medical  - 57.5939    10.6797  **  - 46.9142  - 15.8206  *** - 62.7348    - 57.2990 
  - 50.1625    6.6565  **  - 43.5060  - 3.7628    - 47.2688    - 46.1147 
  33.7807   0.240    35.2283  14.178 *** 57.3952   47.9887 
Rubber  - 6.2510    - 3.6204    - 9.8714  - 6.3271  *  - 16.1985    - 11.9911 
  - 7.8788    - 3.7091    - 11.5879  - 1.1533    - 12.7412    - 11.3243 
  17.1038   1.084    25.4536  0.014   21.8497   22.2698 
Ceramics  - 16.9344    1.1934    - 15.7410  1.3623    - 14.3787    - 15.3875 
  - 15.0587    - 0.2783    - 15.3370  4.6238  *** - 10.7132    - 13.7733 
  16.4597   0.107    19.9250  1.310   20.1843   19.2946 
Steel  - 11.7035    - 9.8822  *** - 21.5857  11.9683  *** - 9.6174    - 13.7309 
  - 7.4208    - 7.1943  *** - 14.6150  7.8569  *** - 6.7581    - 9.3955 
  43.8201   0.000    26.9022  10.032 *** 26.5982   32.5934 
Metal  - 15.7448    - 14.2362  *** - 29.9810  3.2808    - 26.7002    - 24.9218 
  - 11.8535    - 7.7853  *** - 19.6388  5.3613  *** - 14.2775    - 14.8401 
  25.2941   8.769  *** 33.8372  0.209   37.1225   33.9138 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  - 23.4343    - 4.8687    - 28.3030  - 2.7483    - 31.0513    - 28.3152 
  - 15.4581    - 3.8965  **  - 19.3546  5.8791  **  - 13.4755    - 16.1551 
  34.7882   0.533    36.5955  4.176 **  63.8187   50.3536 
Electronics  - 48.0717    10.0323  **  - 38.0394  1.0681    - 36.9713    - 40.0264 
  - 27.4624    - 1.1010    - 28.5634  6.7848  **  - 21.7786    - 25.2745 
  61.5283   15.210  *** 36.5760  3.578 *  45.3824   47.8037 
Mobile  - 40.6568    13.9381  **  - 26.7187  0.3963    - 26.3224    - 29.8972 
  - 23.6721    4.8421  *** - 18.8300  - 0.0081    - 18.8381    - 19.9444 
  69.4368   5.471  **  43.7349  0.063   30.2155   46.7974 
Trans. Vehicle  - 15.2131    - 1.6312    - 16.8443  6.4318  **  - 10.4125    - 13.5749 
  - 12.3683    - 3.2384    - 15.6067  6.8248  *** - 8.7819    - 10.8449 
  14.3507   0.127    18.9494  0.258   21.2589   19.1767 
Precise P.  - 30.7300    12.0084  *** - 18.7216  - 3.6007    - 22.3223    - 23.5010 
  - 27.0723    8.4658  *** - 18.6065  4.1874    - 14.4190    - 19.4500 
  23.6008   0.367    24.0050  4.211 **  31.7091   27.7787 
Ship Building  1.3963    - 9.3113    - 7.9150  - 6.8780  *  - 14.7930    - 7.4534 
  - 3.6392    0.5244    - 3.1148  - 6.0461  *** - 9.1609    - 6.4500 
  35.5226   0.821    23.1517  0.399   15.5032   26.3686 
Other  - 15.4935    - 26.3420  *** - 41.8355  - 0.2893    - 42.1248    - 38.3659 
  - 15.6813    - 13.2066  *** - 28.8879  - 3.4127    - 32.3006    - 24.7975 
  39.6472   10.323  *** 47.0072  0.103   60.6144   55.2620 
All  - 23.1196    - 1.4319    - 24.5515  - 35.4942  **  - 60.0457    - 40.7595 
  - 16.0629    - 2.5349  *** - 18.5978  3.9359  *** - 14.6619    - 16.2891 
  40.4980   2.632    34.1869  9.301 *** 1,029.3191   703.5442 
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Table 2    Descriptive Statistics (continued) 
Panel B2: EXTt / Pt-1           
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Marine  - 0.0829    0.0645  *** - 0.0184  - 0.0087    - 0.0271    - 0.0335 
  - 0.0795    0.0751  *** - 0.0044  - 0.0169  *  - 0.0214    - 0.0218 
  0.0448   0.014    0.0503  0.052   0.0523   0.0546 
Mining  - 0.0152    - 0.0042    - 0.0194  - 0.0361  *  - 0.0555    - 0.0333 
  - 0.0168    0.0021    - 0.0148  - 0.0063    - 0.0211    - 0.0171 
  0.0658   4.584  **  0.0306  7.763  *** 0.1544   0.1078 
Foods  - 0.0540    0.0319  *** - 0.0221  - 0.0149  *** - 0.0370    - 0.0368 
  - 0.0533    0.0319  *** - 0.0215  - 0.0078  *** - 0.0292    - 0.0301 
  0.0318   36.728  *** 0.0208  7.030  *** 0.0421   0.0363 
Fiber  - 0.0169    0.0067    - 0.0102  - 0.0091    - 0.0193    - 0.0164 
  - 0.0388    0.0239  *** - 0.0149  - 0.0048  **  - 0.0197    - 0.0187 
  0.1456   13.141  *** 0.0902  4.276  **  0.1302   0.1234 
Paper  - 0.0451    0.0267    - 0.0184  - 0.0091    - 0.0275    - 0.0287 
  - 0.0435    0.0229  *** - 0.0206  - 0.0021    - 0.0227    - 0.0266 
  0.3273   4.899  **  0.0570  1.589   0.3196   0.2715 
Chemicals  - 0.0371    0.0123  *** - 0.0248  - 0.0007    - 0.0255    - 0.0283 
  - 0.0412    0.0180  *** - 0.0232  0.0014    - 0.0218    - 0.0252 
  0.0480   46.407  *** 0.0167  16.845  *** 0.0426   0.0387 
Medical  - 0.0701    0.0451  *** - 0.0250  - 0.0233  *** - 0.0483    - 0.0467 
  - 0.0661    0.0401  *** - 0.0260  - 0.0144  *** - 0.0404    - 0.0388 
  0.0355   59.944  *** 0.0159  6.172 **  0.0690   0.0549 
Rubber  - 0.0072    - 0.0033    - 0.0105  - 0.0227  *  - 0.0332    - 0.0204 
  - 0.0344    0.0210  **  - 0.0134  - 0.0098  *** - 0.0231    - 0.0225 
  0.1056   11.220  *** 0.0472  1.626   0.0917   0.0859 
Ceramics  - 0.0466    0.0276  *** - 0.0190  - 0.0057  *  - 0.0247    - 0.0281 
  - 0.0461    0.0277  *** - 0.0184  - 0.0001    - 0.0185    - 0.0216 
  0.0461   27.342  *** 0.0214  14.908 *** 0.0445   0.0407 
Steel  - 0.0302    0.0070    - 0.0232  - 0.0055    - 0.0287    - 0.0275 
  - 0.0378    0.0144  *** - 0.0234  0.0068  **  - 0.0166    - 0.0236 
  0.1076   35.995  *** 0.0429  8.146 *** 0.0976   0.0882 
Metal  - 0.0363    0.0074    - 0.0289  - 0.0113    - 0.0402    - 0.0358 
  - 0.0408    0.0190  *** - 0.0218  - 0.0017    - 0.0235    - 0.0251 
  0.0805   47.104  *** 0.0315  7.131 *** 0.0890   0.0741 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  - 0.0401    0.0210  *** - 0.0191  - 0.0111  **  - 0.0302    - 0.0293 
  - 0.0403    0.0193  *** - 0.0210  0.0022    - 0.0188    - 0.0223 
  0.0644   19.091  *** 0.0367  4.202 **  0.0761   0.0639 
Electronics  - 0.0456    0.0261  *** - 0.0195  - 0.0028  *  - 0.0223    - 0.0272 
  - 0.0477    0.0277  *** - 0.0199  0.0034    - 0.0166    - 0.0225 
  0.0315   48.401  *** 0.0139  20.267 *** 0.0265   0.0270 
Mobile  - 0.0804    - 0.2396  *** - 0.3200  - 0.1310  **  - 0.4510    - 0.0496 
  - 0.0770    0.0513  *** - 0.0257  - 0.0044    - 0.0300    - 0.0346 
  0.0465   24.380  *** 0.0388  7.357 *** 0.0860   0.0682 
Trans. Vehicle  - 0.0333    0.0173  *** - 0.0160  0.0015    - 0.0145    - 0.0197 
    - 0.0368    0.0212  *** - 0.0156  0.0020    - 0.0136    - 0.0169 
  0.0376   19.124  *** 0.0148  9.873 *** 0.0455   0.0374 
Precise P.  - 0.0582    0.0401  *** - 0.0181  - 0.0128  *** - 0.0309    - 0.0344 
  - 0.0514    0.0329  *** - 0.0185  - 0.0020    - 0.0205    - 0.0244 
  0.0398   18.377  *** 0.0258  8.417 *** 0.0624   0.0501 
Ship Building  0.0151    - 0.0366    - 0.0215  - 0.0151    - 0.0366    - 0.0153 
  - 0.0189    0.0152    - 0.0037  - 0.0197  *** - 0.0234    - 0.0186 
  0.2771   5.444  **  0.0959  3.442 *  0.0493   0.1683 
Other  - 0.0309    0.0074    - 0.0235  - 0.0116  **  - 0.0351    - 0.0313 
  - 0.0410    0.0158  *** - 0.0252  - 0.0040  *** - 0.0292    - 0.0292 
  0.0681   16.056  *** 0.0280  5.492 *** 0.0792   0.0674 
All  - 0.0424  0.0207  *** - 0.0217 - 0.0099 *** - 0.0316  - 0.0312
  - 0.0453  0.0245  *** - 0.0208 - 0.0021 *** - 0.0229  - 0.0253
 0.1023  170.685  *** 0.0401 56.663 *** 0.1001  0.0877
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Table 2    Descriptive Statistics (continued) 
Panel C1:  ∆FINt           
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Marine  0.9366    - 3.5201    - 2.5835  4.3093    1.7258   0.5152 
  - 0.4339    0.3544    - 0.0794  1.4503    1.3709    1.0578 
  7.6179   3.190  *  13.3934  17.739 *** 5.7818   8.6763 
Mining  1.5510    - 4.1438    - 2.5928  5.4187  *  2.8259    0.7893 
  - 0.5594    0.5218    - 0.0376  1.0457    1.0081    0.3254 
  11.6437   1.187    20.4221  1.285    12.9678   15.4653 
Foods  0.7020    - 1.3035    - 0.6015  - 5.7295    - 6.3310    - 2.8805 
  1.1709    - 1.2941    - 0.1232  - 0.2784    - 0.4016    0.0856 
  6.0208   6.007  **  8.9090  2.713 *  502.1288   338.2352 
Fiber  1.5846   - 1.8029    - 0.2183  0.7402    0.5219    0.5010 
  1.3021    - 0.6198    0.6823  - 0.2338    0.4485    0.5465 
  7.4491   2.166    10.2212  0.269    11.9936   10.8590 
Paper  2.2400    - 2.3347    - 0.0947  2.2450    2.1503   1.5062 
  0.7667   0.7944    1.5611  -  0.1261    1.4350   1.4350 
  11.3636   0.255    13.4216  2.053   9.9473   11.4006 
Chemicals  - 19.9329    13.6631 *** - 6.2698  2.7647 *** - 3.5051    - 8.5814 
  - 16.5278    13.1235  *** - 3.4042  1.1996  *  - 2.2047    - 5.2190 
  16.6701   5.951  **  0.9249 40.017  *** 9.5560    14.7879 
Medical  1.9334   - 1.8215    0.1119  - 0.7575    - 0.6456    0.1221 
  1.2787    - 1.1532    0.1255  - 0.4209    - 0.2955    0.0805 
  6.7999   8.074  *** 9.9503  9.192 *** 7.3486   8.0824 
Rubber 0.0069    0.5137    0.5206 -  0.1376    0.3830   0.3322 
  0.9668    - 0.4720    0.4948  - 0.2305    0.2643    0.4818 
  6.0203   0.742    7.1549  0.226   10.2104   8.4992 
Ceramics  0.6167    - 1.4258    - 0.8091  2.1938  **  1.3847   0.5383 
  0.6794    - 0.8214    - 0.1420  1.5267  **  1.3847    0.3814 
  7.5155   1.852    9.4339  0.001   9.7793   9.2256 
Steel  0.2219   2.5675   2.7894  - 1.5107    1.2787   1.4430 
  0.5016   0.5929  **  1.0945  0.0502    1.1447   1.0322 
  17.1678   0.003    17.9101  10.329 *** 7.6546   14.1520 
Metal 0.6611    -  0.5133    0.1478  1.1773    1.3251   0.8066 
  1.3000    - 0.6500    0.6500  - 0.1856    0.4644    0.6917 
  9.0249   0.112    8.5525  0.073   9.9496   9.3214 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  1.0520    - 1.0259    0.0261  - 0.1928    - 0.1667    0.1808 
  0.9762    - 1.2494  *  - 0.2732  0.0948    - 0.1784    0.0912 
  7.7680   8.899  *** 12.3424  2.566   11.1141   10.7885 
Electronics  2.0129   - 1.5841    0.4288  - 1.0274    - 0.5986    0.3515 
  1.9195    - 1.8178  **  0.1017  - 0.4280    - 0.3262    0.3960 
  7.1001   24.238  *** 13.2342  0.408   14.6074   12.7494 
Mobile  1.1802   -  1.1120    0.0682  0.5630    0.6312   0.5914 
  0.5585   -  0.2854    0.2731  0.2523    0.5254   0.4744 
  10.4148   3.865  **  57.7320  3.130 *  11.3713   33.1755 
Trans. Vehicle  0.1162    0.2240   0.3402  -  0.0366   0.3036    0.2675 
  1.9886    - 2.0240    - 0.0354  0.6396    0.6042    0.6042 
  6.9955   2.038    11.1751  0.444   9.0582   9.2790 
Precise P.  1.6384    - 2.1158    - 0.4774  0.9655    0.4881    0.5050 
  1.2948   -  1.2095  **  0.0853  0.3184    0.4038   0.5586 
  11.2059   0.023    10.4171  1.256   12.2604   11.4431 
Ship Building  2.4450    - 4.0328    - 1.5878  3.2941    1.7063    0.8932 
  2.0923    - 3.8165    - 1.7242  3.2149    1.4907    0.6716 
  13.2877   0.891    15.8715  7.997 *** 9.6365   13.0693
Other  0.9775   0.5016    1.4791  -  0.3062    1.1729   1.2305 
  0.5045    - 0.5378  *** - 0.0333  0.7947    0.7614    0.5058 
  12.3077   3.040  *  18.6387  5.797 **  13.5341   14.9416 
All  1.0674   - 0.7954  *  0.2720  - 0.0414    0.2306    0.4419 
  0.9441   -  0.6218  *** 0.3223  0.0931    0.4154   0.5032 
  9.7795   19.742  *** 20.6860  0.968   123.1737   84.9833 
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Table 2    Descriptive Statistics (continued) 
Panel C2:  ∆FINt / Pt-1           
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Marine  0.0000    - 0.0019    - 0.0019  0.0039    0.0020    0.0007 
  - 0.0019    0.0018    - 0.0001  0.0046    0.0044    0.0038 
  0.0259   1.983    0.0175  0.066   0.0201   0.0203 
Mining  0.0118    - 0.0129    - 0.0011  0.0117    0.0106    0.0073 
  - 0.0015    0.0014    - 0.0001  0.0031    0.0030    0.0005 
  0.0737   2.906  *  0.0326  2.366    0.0532   0.0546 
Foods  0.0009    - 0.0005    0.0004  - 0.0002    0.0002    0.0004 
  0.0031    - 0.0032  *** - 0.0001  - 0.0007    - 0.0008    0.0001 
  0.0198   10.471    0.0142  2.091   0.0191   0.0180 
Fiber  0.0076   -  0.0075    0.0001  0.0025    0.0026   0.0028 
  0.0062   -  0.0055    0.0007  0.0001    0.0008   0.0011 
  0.0506   40.870  *** 0.0138  6.552  **  0.0484   0.0423 
Paper 0.0075    -  0.0058    0.0017  0.0034    0.0051   0.0046 
  0.0031   -  0.0009    0.0022  0.0006    0.0027   0.0025 
  0.0393   21.603  *** 0.0169  4.516 **  0.0243   0.0267 
Chemicals 0.0013    0.0004   0.0017  - 0.0008    0.0009    0.0013 
  0.0024    - 0.0008    0.0016  - 0.0013    0.0003    0.0010 
  0.0215   69.952  *** 0.0093  6.632  *** 0.0127   0.0147 
Medical  0.0021   - 0.0020  **  0.0001  - 0.0004    - 0.0003    0.0004 
  0.0014    - 0.0013  **  0.0001  - 0.0004    - 0.0003    0.0001 
  0.0078   12.963  *** 0.0051  3.826 *  0.0076   0.0071 
Rubber -  0.0009    0.0029    0.0020 -  0.0010    0.0010   0.0008 
  0.0034   -  0.0027    0.0007  0.0003    0.0010   0.0011 
  0.0377   19.519  *** 0.0137  0.426   0.0180   0.0233 
Ceramics  0.0018   -  0.0016    0.0002  0.0018    0.0020   0.0014 
  0.0011    - 0.0013    - 0.0002  0.0019  **  0.0017    0.0008 
  0.0380   25.445  *** 0.0180  7.153 *** 0.0179   0.0227 
Steel 0.0006    0.0059  *  0.0065  - 0.0033    0.0032   0.0035 
  0.0020   -  0.0001    0.0019  0.0007    0.0026   0.0021 
  0.0461   48.654  *** 0.0256  1.216   0.0272   0.0330 
Metal 0.0002    0.0007    0.0009  0.0015    0.0024   0.0014 
  0.0031    - 0.0022  *  0.0009  - 0.0002    0.0007    0.0010 
  0.0467   50.536  *** 0.0117  7.397 *** 0.0196   0.0276 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  0.0028    - 0.0030    - 0.0002  0.0003    0.0001    0.0007 
  0.0018    - 0.0020  *  - 0.0002  - 0.0001    - 0.0003    0.0001 
  0.0333   3.587  *  0.0454  2.513   0.0138   0.0314 
Electronics  0.0012    - 0.0013    - 0.0001  - 0.0005    - 0.0006    0.0000 
  0.0027    - 0.0026  *** 0.0001  - 0.0004    - 0.0003    0.0004 
  0.0150   9.044  *** 0.0101  6.178 **  0.0142   0.0133 
Mobile  0.0024   - 0.0004    0.0020  - 0.0011    0.0009    0.0016 
  0.0019   -  0.0015    0.0004  0.0004    0.0008   0.0008 
  0.0146   1.470    0.0850  0.665   0.0238   0.0501 
Trans. Vehicle  0.0020    - 0.0008   0.0012  0.0004   0.0016    0.0016 
  0.0040    - 0.0041  **  - 0.0001  0.0010    0.0009    0.0008 
  0.0173   2.506    0.0231  2.018   0.0188   0.0198 
Precise P.  0.0023    - 0.0028    - 0.0005  0.0005    0.0000    0.0005 
  0.0026   -  0.0025  *** 0.0001  0.0005    0.0005   0.0007 
  0.0197   24.320    0.0097  13.695 *** 0.0208   0.0178 
Ship Building  0.0193    - 0.0176    0.0017  0.0015    0.0032    0.0078 
  0.0132    - 0.0155    - 0.0022  0.0060    0.0038    0.0020 
  0.0918   5.358  **  0.0568  8.570  *** 0.0262   0.0629 
Other 0.0029    -  0.0020    0.0009  0.0026    0.0035   0.0027 
  0.0018   -  0.0019    0.0000  0.0008    0.0008   0.0006 
  0.0375   15.691  *** 0.0199  0.293   0.0276   0.0273 
All  0.0026   - 0.0014    0.0012  0.0004    0.0016   0.0017 
  0.0024   -  0.0020  *** 0.0004  0.0002    0.0006   0.0007 
  0.0359   120.530  *** 0.0328  4.188 **  0.0242   0.0300 
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Table 2    Descriptive Statistics (continued) 
Panel D2:  ∆EXTt           
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Marine  6.0320    - 6.7920    - 0.7600  1.1723    0.4123    0.9806 
  3.9344    - 1.1937    2.7407  - 4.3007    - 1.5600    0.1333 
  16.0639   1.079    33.2096  1.330    26.1862   26.7510 
Mining  - 6.1448    4.9300    - 1.2148  - 0.7107    - 1.9255    - 2.8547 
  - 1.8067    1.3937    - 0.4131  - 0.6344    - 1.0475    - 1.0580 
  34.9868   0.666    18.2226  0.886    30.6145   28.6379 
Foods  0.7986    0.3257    1.1243  - 32.8706    - 31.7463    - 13.8982 
  0.2017    0.3538    0.5555  - 1.6885  **  - 1.1330    - 0.0097 
  9.0712   0.866    15.6969  3.669 *  802.1943   540.5916 
Fiber  - 3.4624    3.7374    0.2750  - 0.9034    - 0.6284    - 0.8666 
  - 0.9709    1.5442  **  0.5733  - 0.5733    0.0000    0.0389 
  21.2121   0.446    59.4157  0.051    36.8414   42.3540 
Paper  0.0812    1.3846    1.4658  - 1.5266    - 0.0608    0.4223 
  0.5463    1.3276    1.8740  - 2.2659    - 0.3919    0.4572 
  45.9266   0.051    55.7933  0.005   52.8060   52.1424 
Chemicals  - 13.2596    - 6.0562  *** - 19.3158  3.5845 **  - 15.7313    - 16.1794 
  - 12.6478    - 5.9283  *** - 18.5762  6.6523  *** - 11.9239    - 14.7222 
  14.3075   3.404  *  12.4766 12.733  *** 22.2998    17.9688 
Medical  2.3007    - 0.5903    1.7104  - 4.5830    - 2.8726    - 0.4967 
  1.5581    - 0.7308    0.8273  - 3.8964  *** - 3.0690    - 0.9099 
  16.4864   0.281    21.0021  3.976 **  48.3752   37.0723 
Rubber  - 0.1239    1.1435    1.0196  - 2.0963    - 1.0767    - 0.2454 
  - 0.2597    0.4516    0.1918  - 0.4256    - 0.2338    - 0.1432 
  13.1925   2.542    24.8511  0.164   26.3646   23.3401 
Ceramics  - 1.6964    2.9319    1.2355  - 0.4581    0.7774    0.3418 
  - 0.8437    1.6259  *  0.7822  - 0.8596    - 0.0774    - 0.0804 
  14.4793   2.072    25.4230  0.098   19.5542   20.5515 
Steel  - 1.9194    0.0476    - 1.8718  3.1530    1.2812    - 0.5152 
  - 1.6833    1.5434    - 0.1400  0.9803  **  0.8403    0.0425 
  52.2292   4.565  **  23.6110  0.108   25.1544   34.2467 
Metal  - 1.0122    0.7281    - 0.2841  - 0.8421    - 1.1262    - 0.8462 
  - 0.6667    - 0.1642    - 0.8309  1.2943    0.4634    - 0.1860 
  21.5166   3.923  **  16.5177  5.116 **  35.4035   27.5716 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  - 0.2389    1.1109    0.8720  - 1.0751    - 0.2031    0.1124 
  - 1.4012    1.1326    - 0.2686  0.2079    - 0.0607    - 0.3160 
  27.0393   0.009    20.2276  3.815 *  48.6423   36.9294 
Electronics  - 4.9883    10.1456 *** 5.1573  - 7.2765  *** - 2.1192    - 0.6574 
  - 2.8521    3.4268  *** 0.5747  - 1.3531  **  - 0.7783    - 1.1236 
  21.8852   2.823  *  28.2105  1.968   31.4246   28.6155 
Mobile  - 2.5778    7.3277  **  4.7499  - 9.1493  *** - 4.3994    - 1.1636 
  - 1.3658    3.0467  *** 1.6809  - 2.0639  *** - 0.3830    - 0.0555 
  22.4434   1.388    44.1064  0.093   26.2866   32.2883 
Trans. Vehicle  - 0.2611    - 0.3745    - 0.6356  1.6181    0.9825    0.1779 
  - 0.6655    1.0008    0.3353  - 0.0149    0.3204    0.2713 
  11.8971   0.051    13.2950  4.952 **  21.0633   16.8903 
Precise P.  - 1.7812    4.1619    2.3807  - 4.2707    - 1.8900    - 0.5563 
  - 0.9362    1.9851  *  1.0489  - 2.2109  **  - 1.1620    - 0.5630 
  21.2943   0.162    23.3298  1.879   32.1853   26.9987 
Ship Building  0.2129    - 0.5883    - 0.3754  0.0908    - 0.2846    - 0.1552 
  - 0.1818    - 0.4920    - 0.6739  0.7840    0.1101    - 0.0609 
  43.6477   0.161    34.6125  6.974 *** 14.9811   32.4697 
Other  1.3421   1.8060    3.1481  -  2.8573    0.2908   1.2254 
  - 1.4325    0.8737    - 0.5588  0.5537    - 0.0051    - 0.4122 
  22.9762   1.572    31.8792  1.064   58.2550   48.3435 
All  - 1.4040    2.8109  *** 1.4069  - 4.1746    - 2.7677    - 1.2081 
  - 1.1373    1.4769  *** 0.3396  - 0.5567  *** - 0.2171    - 0.2245 
  27.0461   0.052    30.1984  5.000  **  199.3228   137.7239 
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Table 2    Descriptive Statistics (continued) 
Panel D2:  ∆EXTt / Pt-1           
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Marine  0.0197    - 0.0173    0.0024  - 0.0075    - 0.0051    0.0006 
  0.0151    - 0.0082    0.0069  - 0.0117    - 0.0048    0.0002 
  0.0551   1.302    0.0443  0.115   0.0685   0.0613 
Mining  - 0.0508    0.0461    - 0.0047  - 0.0160    - 0.0207    - 0.0239 
  - 0.0076    0.0074    - 0.0002  - 0.0023    - 0.0025    - 0.0027 
  0.2750   4.085  **  0.0344  6.553  **  0.1690   0.1809 
Foods  0.0009    - 0.0006    0.0003  - 0.0011  *** - 0.0008    0.0000 
  0.0005    0.0000    0.0005  - 0.0017  **  - 0.0011    0.0000 
  0.0258   25.661  *** 0.0198  5.883 **  0.0796   0.0561 
Fiber  - 0.0278    0.0312    0.0034  - 0.0088    - 0.0054    - 0.0068 
  - 0.0038    0.0044    0.0006  - 0.0006    0.0000    0.0001 
  0.1443   13.320  *** 0.1276  4.231  **  0.2128   0.1821 
Paper  - 0.0020    - 0.0020    - 0.0040  0.0334    0.0294    0.0125 
  0.0014    0.0016    0.0029  - 0.0038    - 0.0009    0.0008 
  0.4084   6.882  *** 0.0868  1.909   0.5750   0.4450 
Chemicals  - 0.0077    0.0091  *** 0.0014  - 0.0026    - 0.0012    - 0.0021 
  - 0.0046    0.0055  *** 0.0010  - 0.0012  **  - 0.0002    - 0.0001 
  0.0427   70.269  *** 0.0161  12.380  *** 0.0602   0.0463 
Medical  - 0.0001    0.0006    0.0005  - 0.0020    - 0.0015    - 0.0007 
  0.0022    - 0.0017    0.0005  - 0.0027  *** - 0.0021    - 0.0005 
  0.0213   30.783  *** 0.0090  5.551 **  0.0991   0.0715 
Rubber  0.0024    - 0.0004    0.0020  - 0.0099    - 0.0079    - 0.0026 
  - 0.0015    0.0017    0.0002  - 0.0006    - 0.0004    - 0.0002 
  0.0891   4.612  **  0.0531  3.120  *  0.1187   0.0966 
Ceramics  - 0.0121    0.0107    - 0.0014  0.0038    0.0024    - 0.0021 
  - 0.0028    0.0037    0.0010  - 0.0010    - 0.0001    - 0.0002 
  0.0789   17.443  *** 0.0286  8.738 *** 0.0496   0.0534 
Steel  - 0.0128    0.0060    - 0.0068  - 0.0001    - 0.0069    - 0.0084 
  - 0.0067    0.0066    - 0.0002  0.0021  **  0.0019    0.0001 
  0.1328   39.290  *** 0.0544  4.737 **  0.0900   0.0955 
Metal  - 0.0079    0.0056    - 0.0023  - 0.0053    - 0.0076    - 0.0061 
  - 0.0026    0.0018    - 0.0007  0.0015    0.0008    - 0.0002 
  0.0935   55.382  *** 0.0257  8.867 *** 0.0824   0.0738 
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Table 2    Descriptive Statistics (continued) 
 Period  I      Period  II     Period  III  Full 
Industry  1979 - 1985  II - I    1986 - 1992 III - II   1993 - 2000  1979 - 2000
Machinery  0.0008    0.0011    0.0019  - 0.0031    - 0.0012    0.0002 
  - 0.0039    0.0036    - 0.0002  0.0001    - 0.0001    - 0.0005 
  0.0977   9.684  *** 0.0412  2.984 *  0.0904   0.0809 
Electronics  - 0.0055    0.0076 *** 0.0021  - 0.0037  *  - 0.0016    - 0.0014 
  - 0.0046    0.0048  *** 0.0002  - 0.0010  *** - 0.0007    - 0.0012 
  0.0279   14.566  *** 0.0151  10.614 *** 0.0334   0.0278 
Mobile  - 0.0050    0.0102  **  0.0052  - 0.0178  *** - 0.0126    - 0.0053 
  - 0.0042    0.0061  *** 0.0019  - 0.0025  *** - 0.0005    - 0.0001 
  0.0358   1.597    0.0611  6.229 *** 0.0919   0.0730 
Trans. Vehicle  - 0.0038    0.0035    - 0.0003  0.0010    0.0007    - 0.0008 
  -  0.0015   0.0020    0.0005  0.0001    0.0006   0.0004 
  0.0380   28.162  *** 0.0163  9.968 *** 0.0677   0.0497 
Precise P.  - 0.0042    0.0056    0.0014 0.0232  *  0.0246    -  0.0042 
  - 0.0022    0.0032    0.0010  - 0.0027  *  - 0.0016    - 0.0009 
  0.0490   12.873  *** 0.0246  11.472 *** 0.0708   0.0544 
Ship Building  0.0024    0.0102    0.0126  - 0.0180    - 0.0054    0.0028 
  - 0.0013    0.0005    - 0.0007  0.0010    0.0003    - 0.0002 
  0.3284   3.615  *  0.1522  9.726 *** 0.0552   0.2056 
Other  - 0.0045    0.0034    - 0.0011  - 0.0032    - 0.0043    - 0.0034 
  - 0.0033    0.0025    - 0.0008  0.0008    0.0000    - 0.0004 
  0.0831   19.280  *** 0.0282  7.186 *** 0.0938   0.0794 
All  - 0.0068    0.0072  **  0.0004  - 0.0035    - 0.0031    - 0.0030 
  - 0.0029    0.0033  *** 0.0004  - 0.0007  *** - 0.0003    - 0.0003 
  0.1254   126.932  *** 0.0532  34.120  *** 0.1510   0.1233 
FIN = Gains and losses from non-core operating activities and financial activities (= Ordinary Income - Operating profits), EXT = 
Gains and losses form unusual activities and Taxes (= Net Income - Ordinary Income),  ∆ X = Xt – Xt-1.  P is stock Price.  
Subscript t denotes the fiscal year.    In each period, the numbers represent as follows: top = mean, middle = median, bottom = St. Dev.   
“II - I” and “III - II” present the difference between periods.    Those differences are tested by t test, Wilcoxon test, F test, respectively. 
* Significant at the 0.10 level (two tailed). 
** Significant at the 0.05 level (two tailed). 
*** Significant at the 0.01 level (two tailed). 
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Table 3    Correlations between earnings components 
Panel A: (OP, FIN)     
  Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000 
Industry  Pearson Spearman Pearson Spearman Pearson Spearman Pearson Spearman



















































































































































































































































































































[0.000]   44
Table 2    Correlations between earnings components (continued) 
Panel B: (OP, EXT)     
  Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000 
Industry  Pearson Spearman Pearson Spearman Pearson Spearman Pearson Spearman
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Table 3    Correlations between earnings components (continued) 
Panel C: (FIN, EXT)     
  Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000 
Industry  Pearson Spearman Pearson Spearman Pearson Spearman Pearson Spearman




















































































































































































































































































































The value in parenthesis is p-value.   46
Table 4    Value relevance of earnings components 
    Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000   
Industry  OP FIN  EXT Adj.  R2  OP FIN  EXT Adj.  R2  OP FIN  EXT Adj.  R2  OP FIN  EXT Adj.  R2 

















































































































































































































































































































































































0.4300   47
Table 4    Value relevance of earnings components (continued) 
    Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000   


















































































































































































































































































































































Earnings components model (M12): 
it j j it it it it u D EXT FIN OP P + + + + + = ∑γ β β β α 3 2 1 .  D = year dummy.  Each cell shows as follows: Top = Estimated Coefficients, (Middle) = t-value using 
heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed).   48
Table 5    Correlations between changes in earnings components 
Panel A: (∆OP,  ∆FIN)     
  Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000 
Industry  Pearson Spearman Pearson Spearman Pearson Spearman Pearson Spearman
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Table 5    Correlations between changes in earnings components (continued) 
Panel B: (∆OP,  ∆EXT)     
  Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000 
Industry  Pearson Spearman Pearson Spearman Pearson Spearman Pearson Spearman
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Table 5    Correlations between changes in earnings components (continued) 
Panel C: (∆FIN,  ∆EXT)     
  Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000 
Industry  Pearson Spearman Pearson Spearman Pearson Spearman Pearson Spearman




















































































































































































































































































































The value in parenthesis is p-value. 
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Table 6    Value relevance of changes in earnings components 
    Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000   
Industry  ∆OP  ∆FIN  ∆EXT Adj.  R2  ∆OP  ∆FIN  ∆EXT Adj. R2  ∆OP  ∆FIN  ∆EXT Adj. R2  ∆OP  ∆FIN  ∆EXT Adj. R2 

















































































































































































































































































































































































0.4674   52
Table 6    Value relevance of changes in earnings components (continued) 
    Period I: 1979 - 1985  Period II: 1986 - 1992  Period III: 1993 - 2000  Full: 1979 - 2000   


















































































































































































































































































































































Earnings components changes model (M13): 
it j j it it it it u D EXT FIN OP P + + + + + = ∑γ ∆ β ∆ β ∆ β α ∆ 3 2 1 .  D = year dummy.  Each cell shows as follows: Top = Estimated Coefficients, (Middle) = 
t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed).   53
Table 7    Distribution of negative components 
Panel A: FIN  Period I: 1979 - 1985     Period II: 1986 - 1992     Period III: 1993 - 2000     Full: 1979 - 2000    
Industry  RATIO  dif. RATIO dif. RATIO dif. RATIO dif.  
Marine 0.5000    -  0.2686  **  0.6957  0.1441   0.6852  0.1348 **  0.6593  0.0565   
Mining 0.9048    0.1407  **  0.8542  0.3068  *** 0.8750  0.3279  *** 0.8766  0.2779  *** 
Foods  0.6500    - 0.1249  ***  0.2229  - 0.3515  ***  0.3176  - 0.2494  ***  0.3725  - 0.2460  *** 
Fiber  0.8571    0.0949  **  0.6012  0.0516    0.4543  - 0.1063  ***  0.5637  - 0.0425  ** 
Paper 0.9747    0.2157  ***  0.8571  0.3167  *** 0.7310  0.1864  *** 0.8225  0.2280  *** 
Chemicals 0.9204    0.1693  ***  0.6271  0.0814 **  0.6404  0.0960 ***  0.7086  0.1150 *** 
Medical  0.4412    - 0.3417  ***  0.2109  - 0.3589  ***  0.3808  - 0.1815  ***  0.3475  - 0.2697  *** 
Rubber 0.8852    0.1219  **  0.6712  0.1217 **  0.5833  0.0322   0.6811  0.0800 *** 
Ceramics 0.8254    0.0622    0.7091  0.1665 ***  0.6016  0.0526 *  0.6863  0.0882 *** 
Steel 0.9638    0.2193  ***  0.8402  0.3159  *** 0.7423  0.2076  *** 0.8309  0.2501  *** 
Metal 0.8579    0.0995  ***  0.6544  0.1105  *** 0.5321  -  0.0216    0.6506  0.0513  *** 
Machinery  0.6324    - 0.1484  ***  0.4553  - 0.1073 ***  0.6137  0.0674 ***  0.5706  -  0.0360 ** 
Electronics  0.6122    - 0.1699  ***  0.3586  - 0.2128  ***  0.3729  - 0.1958  ***  0.4277  - 0.1925  *** 
Mobile  0.6075    - 0.1742  ***  0.4449  - 0.1182  ***  0.5457  - 0.0069    0.5298  - 0.0804  *** 
Trans. Vehicle  0.7500    - 0.0174    0.5732  0.0210   0.5667  0.0150   0.6148  0.0118  
Precise P.  0.6746    - 0.0979  ***  0.4437  - 0.1152 ***  0.5635  0.0119   0.5570  -  0.0489 ** 
Ship Building  0.9184    0.1550  **  0.7347  0.1853 ***  0.8393  0.2910 ***  0.8312  0.2317 *** 
Other 0.8955    0.1328  **  0.5299  -  0.0241    0.5246  - 0.0294    0.5773  - 0.0275   
Total 0.7668       0.5528     0.5521     0.6034     
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Table 7    Distribution of negative components (continued) 
Panel B: EXT  Period I: 1979 - 1985     Period II: 1986 - 1992      Period III: 1993 - 2000     Full: 1979 - 2000     
Industry  RATIO  dif. RATIO dif. RATIO dif. RATIO dif.  
Marine  1.0000    0.1206  0.6087  - 0.3050  ***  0.8519  - 0.0598    0.8132  - 0.0914  *** 
Mining  0.7857    - 0.0963  *  0.8125  - 0.1004  **  0.8750  - 0.0364    0.8312  - 0.0737  *** 
Foods 0.9714    0.0975  ***  0.9277  0.0177    0.9765 0.0698  ***  0.9608 0.0609  *** 
Fiber  0.7810    - 0.1043  ***  0.8512  - 0.0639  ***  0.8112  - 0.1083  ***  0.8170  - 0.0929  *** 
Paper  0.8354    - 0.0464    0.8952  - 0.0165    0.9240  0.0136    0.8958  - 0.0082   
Chemicals 0.9254    0.0498  **  0.9661  0.0603  ***  0.9152 0.0047    0.9332 0.0324  *** 
Medical 0.9804    0.1052  ***  0.9688  0.0605  **  0.9749 0.0678  ***  0.9744 0.0746  *** 
Rubber  0.7213    - 0.1635  ***  0.8082  - 0.1057 ***  0.9250  0.0145   0.8425  -  0.0629 *** 
Ceramics 0.9127    0.0345    0.9212  0.0108    0.8845 -  0.0281    0.9022 -  0.0015   
Steel  0.7557    - 0.1386  ***  0.8852  - 0.0284    0.8459  - 0.0709  ***  0.8333  - 0.0773  *** 
Metal 0.8142    -  0.0721  ***  0.9355  0.0265    0.9480 0.0402  **  0.9106 0.0076   
Machinery 0.8775    -  0.0030    0.9146  0.0039    0.9096 -  0.0014    0.9031 -  0.0006   
Electronics 0.9541    0.0812  ***  0.9451  0.0373  **  0.9448 0.0370  **  0.9472 0.0477  *** 
Mobile 0.9839    0.1134  ***  0.9534  0.0464  **  0.9400 0.0317  **  0.9547 0.0557  *** 
Trans. Vehicle  0.8676    - 0.0129    0.9146  0.0037    0.8167 -  0.0970  ***  0.8593 -  0.0457  ** 
Precise P.  0.9841    0.1104  ***  0.8944  -  0.0176    0.9188 0.0083    0.9290 0.0268  * 
Ship Building  0.6122    - 0.2741  ***  0.6531  - 0.2628  ***  0.9286  0.0179    0.7403  - 0.1662  *** 
Other 0.8358    -  0.0458   0.9328  0.0229    0.9331 0.0238    0.9196 0.0168   
Total 0.8802        0.9111     0.9109     0.9036    
RATIO is the rate of firms, whose component is negative in the year, to sample firms.    dif. represents the results of chi-square test whether, given the ratio of other industries, the ratio of the industry is significantly 
higher (lower). 
* Significant at the 0.10 level (two tailed). 
** Significant at the 0.05 level (two tailed). 
*** Significant at the 0.01 level (two tailed). 
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Table 8    Value relevance of positive and negative components 
Panel A: Period I (1979 – 1985)            
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Table 8    Value relevance of positive and negative components (continued) 
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Table 8    Value relevance of positive and negative components (continued) 
Panel B: Period II (1986 – 1992)            
Industry  OP DL OP  FIN DL’FIN  EXT DL”EXT  Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  























































































































































































































































































[0.173]   58
Table 8    Value relevance of positive and negative components (continued) 
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Table 8    Value relevance of positive and negative components (continued) 
Panel C: Period III (1993 – 2000)            
Industry  OP DL OP  FIN DL’FIN  EXT DL”EXT  Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  























































































































































































































































































[0.025]   60
Table 8    Value relevance of positive and negative components (continued) 
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Table 8    Value relevance of positive and negative components (continued) 
Panel D: Full (1979 – 2000)            
























































































































































































































































































[0.011]   62
Table 8    Value relevance of positive and negative components (continued) 

































































































































































































































































Earnings components and loss model (M14): 
it j j it L it it L it it L it it u D EXT D EXT FIN D FIN OP D OP P + + ′ ′ + + ′ + + + + = ∑γ β β β β β β α 6 5 4 3 2 1 .  DL = dummy variable, 1 for negative components   
and 0 for others.  Dj = year dummy.  Each cell on the left-hand side shows as follows: Top = Estimated Coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = 
p-value (two-tailed).    The values on the right-hand side are F-value and [p-value]. * The results in period I of Marine industry must be carefully interpreted because the degree of freedom is very small.   63
Table 9    Distribution of negative changes in components 
Panel A:  ∆FIN Period I: 1979 - 1985      Period II: 1986 - 1992     Period III: 1993 - 2000     Full: 1979 - 2000    
Industry  RATIO  dif.  RATIO dif. RATIO dif. RATIO dif.  
Marine  0.5714   0.1034     0.5217  0.0281    0.3333  -  0.1399  **  0.4176  -  0.0604   
Mining  0.5714   0.1048     0.5000  0.0062    0.3594  -  0.1138  *  0.4610  -  0.0167   
Foods  0.3857   -  0.0887   **  0.5120  0.0194    0.5373 0.0700  **  0.4920 0.0155   
Fiber  0.4190    - 0.0521      0.4464  - 0.0506    0.4425  - 0.0315    0.4395  - 0.0406  ** 
Paper  0.4304    - 0.0397      0.4286  - 0.0680    0.3684  - 0.1073  ***  0.4000  - 0.0806  *** 
Chemicals  0.9204   0.4978   ***  0.6271  0.1460  ***  0.6404 0.1837  ***  0.7086 0.2528  *** 
Medical  0.3725   -  0.1009   **  0.4844  -  0.0100    0.5397 0.0724  ***  0.4883 0.0114   
Rubber  0.4426   -  0.0268     0.4521  -  0.0430    0.4333 -  0.0392    0.4409 -  0.0375   
Ceramics  0.4603   -  0.0089     0.5273  0.0356    0.4143 -  0.0607  *  0.4594 -  0.0191   
Steel  0.4615    - 0.0079      0.4098  - 0.0924  ***  0.3978  - 0.0804  ***  0.4185  - 0.0648  *** 
Metal  0.4098    - 0.0642    *  0.4516  - 0.0460    0.4465  - 0.0270    0.4388  - 0.0420  ** 
Machinery  0.4216   -  0.0520     0.5203  0.0291    0.5068 0.0387    0.4896 0.0133   
Electronics  0.3776   -  0.1002   ***  0.4895  - 0.0049    0.5221  0.0554  **  0.4767  - 0.0008   
Mobile  0.4140   -  0.0598     0.4703  -  0.0258    0.4657 -  0.0062    0.4547 -  0.0249   
Trans. Vehicle  0.3824    - 0.0891      0.5000  0.0063    0.4583 -  0.0135    0.4519 -  0.0263   
Precise P.  0.4127    - 0.0594      0.5000  0.0065    0.4569 -  0.0153    0.4581 -  0.0204   
Ship Building  0.4286    - 0.0410      0.5918  0.0998    0.3929  - 0.0796    0.4675  - 0.0101   
Other  0.4776   0.0092     0.5075  0.0143    0.4155 -  0.0599  **  0.4495 -  0.0295   
Total 0.4687        0.4939     0.4714     0.4774    
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Table 9    Distribution of negative changes in components (continued) 
Panel B:∆EXT  Period I: 1979 - 1985      Period II: 1986 - 1992     Period III: 1993 - 2000     Full: 1979 - 2000    
Industry  RATIO  dif.  RATIO dif. RATIO dif. RATIO dif.  
Marine  0.2857    - 0.3006    **  0.4348  - 0.0899    0.5741  0.0268    0.4945  - 0.0554   
Mining  0.5952   0.0111     0.5000  -  0.0243   0.6094  0.0627   0.5714  0.0225  
Foods  0.4857   -  0.1054   **  0.4398  -  0.0897 **  0.5490  0.0015   0.5009  -  0.0516 ** 
Fiber  0.5429    - 0.0436      0.4583  - 0.0699  *  0.4985  - 0.0533  **  0.4951  - 0.0581  *** 
Paper  0.4810    - 0.1072    *  0.4190  - 0.1091  **  0.5146  - 0.0344    0.4789  - 0.0733  *** 
Chemicals  0.9254   0.3759   ***  0.9661  0.4846 ***  0.9152  0.3997 ***  0.9332  0.4198 *** 
Medical  0.4608    - 0.1296    ***  0.4609  - 0.0661    0.6025  0.0582  *  0.5330  - 0.0172   
Rubber  0.5246   -  0.0615     0.4795  -  0.0457   0.5250  -  0.0233   0.5118  -  0.0386  
Ceramics  0.5635   -  0.0221     0.4667  -  0.0610   0.5060  -  0.0442   0.5074  -  0.0446 ** 
Steel  0.5520    - 0.0360      0.5123  - 0.0128    0.4566  - 0.0994  ***  0.4988  - 0.0556  *** 
Metal  0.5355    - 0.0533      0.5530  0.0316    0.4679  - 0.0864  ***  0.5103  - 0.0424  ** 
Machinery  0.5686   -  0.0173     0.5122  -  0.0129   0.5068  -  0.0446 *  0.5239  -  0.0279 *** 
Electronics  0.6735   0.0980   ***  0.4768  -  0.0516   0.5331  -  0.0158   0.5509  0.0018  
Mobile  0.5484   -  0.0393     0.4237  -  0.1098 ***  0.5343  -  0.0145   0.5039  -  0.0496 *** 
Trans. Vehicle  0.5294    - 0.0567      0.4756 -  0.0498    0.4750 -  0.0747  *  0.4889 -  0.0623  * 
Precise P.  0.5556    - 0.0306      0.4507  -  0.0773 *  0.5584  0.0113   0.5247  -  0.0259  
Ship Building  0.5510    - 0.0341      0.5306  0.0068    0.4464  - 0.1025    0.5065  - 0.0436   
Other  0.5522    - 0.0331      0.5522  0.0298    0.5000  - 0.0510  *  0.5216  - 0.0292   
Total 0.5843       0.5239     0.5476     0.5493    
∆RATIO is the rate of firms, whose component decreased in the year, to sample firms.    dif. represents the results of chi-square test whether, given the ratio of other industries, the ratio of the industry is significantly higher 
(smaller). 
* Significant at the 0.10 level (two tailed). 
** Significant at the 0.05 level (two tailed). 
*** Significant at the 0.01 level (two tailed). 
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Table 10    Value relevance of positive and negative changes in components 
Panel A: Period I (1979 – 1985)                   
Industry  ∆OP DN  ∆OP  ∆FIN DN’  ∆FIN  ∆EXT DN”∆EXT  Adj. R2  2 1 β β − =   3 1 β β =   4 3 β β − =   5 1 β β =   6 5 β β − =  























































































































































































































































































[0.833]   66
Table 10    Value relevance of positive and negative changes in components (continued) 
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Table 10    Value relevance of positive and negative changes in components (continued) 
Panel B: Period II (1986 – 1992)            
Industry  ∆OP DN  ∆OP  ∆FIN DN’  ∆FIN ∆EXT DN”∆EXT Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  























































































































































































































































































[0.942]   68
Table 10    Value relevance of positive and negative changes in components (continued) 

































































































































































































































































   69
Table 10    Value relevance of positive and negative changes in components (continued) 
Panel C: Period III (1993 – 2000)            
Industry  ∆OP DN  ∆OP  ∆FIN DN’  ∆FIN ∆EXT DN”∆EXT Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  























































































































































































































































































[0.287]   70
Table 10    Value relevance of positive and negative changes in components (continued) 
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Table 10    Value relevance of positive and negative changes in components (continued) 
Panel D: Full (1979 – 2000)            
Industry  ∆OP DN  ∆OP  ∆FIN DN’  ∆FIN ∆EXT DN”∆EXT Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  























































































































































































































































































[0.971]   72
Table 10    Value relevance of positive and negative changes in components (continued) 

































































































































































































































































Earnings components changes with sign model (M15): 
it j j it N it it N it it N it it u D EXT D EXT FIN D FIN OP D OP P + + ′ ′ + + ′ + + + + = ∑γ ∆ β ∆ β ∆ β ∆ β ∆ β ∆ β α ∆ 6 5 4 3 2 1 .  DN = dummy variable, 1 for decreased components 
and 0 for others.    Dj = year dummy.    Each cell on the left-hand side shows as follows: Top = Estimated Coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed).    The values on 
the right-hand side are F-value and [p-value].    * The results in period I of Marine industry must be carefully interpreted because the degree of freedom is very small.   73
Table 11    Value relevance of increased and decreased components 
Panel A: Period I (1979 – 1985)            
























































































































































































































































































[0.072]   74
Table 11    Value relevance of increased and decreased components (continued) 
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Table 11    Value relevance of increased and decreased components (continued) 
Panel B: Period II (1986 – 1992)            
Industry  OP DN OP  FIN DN’ FIN  EXT DN” EXT  Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  























































































































































































































































































[0.925]   76
Table 11    Value relevance of increased and decreased components (continued) 
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Table 11    Value relevance of increased and decreased components (continued) 
Panel C: Period III (1993 – 2000)            
Industry  OP DN OP  FIN DN’ FIN  EXT DN” EXT  Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  























































































































































































































































































[0.755]   78
Table 11    Value relevance of increased and decreased components (continued) 
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Table 11    Value relevance of increased and decreased components (continued) 
Panel D: Full (1979 – 2000)            
Industry  OP DN OP  FIN DN’ FIN  EXT DN” EXT  Adj. R2  2 1 β β − = 3 1 β β =   4 3 β β − = 5 1 β β =   6 5 β β − =  




























Mining -  0.4595 


























































































































































































































































[0.141]   80
Table 11    Value relevance of increased and decreased components (continued) 

































































































































































































































































Earnings components with sign model (M16): 
it j j it N it it N it it N it it u D EXT D EXT FIN D FIN OP D OP P + + ′ ′ + + ′ + + + + = ∑γ β β β β β β α 6 5 4 3 2 1 .  DN = dummy variable, 1 for firms decreasing components and 0 for 
others.  Dj = year dummy.  Each cell on the left-hand side shows as follows: Top = Estimated Coefficients, (Middle) = t-value using heteroscedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed).  The values on the 
right-hand side are F-value and [p-value].    * The results in period I of Marine industry must be carefully interpreted because the degree of freedom is very small. 